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Especial attention will be given, as heretofore, to 
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in all its varied forms. The work of this establishment, so far as NEATNESS and 


PROMPT EXECUTION are concerned, is not excelled by that of any printing office 


in the country. New and Elegant styles of 


COLOR PRINTING 


have been introduced, and will be executed in any desired size and form upon a 
sixteen-roller stop-cylinder press, manufactured expressly fur the purpose 


SAMPLES AND ESTIMATES 


of any kind ot work will be promptly mailed to any address upon application 


J. H. anp C. M. Goopsa 1, 


No. 16 Dey Street, . . .. . 
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Canada rife Qasurance Company, 


OF HAMILTON, ONTARIO. 


The annual meeting of the Canada Life Assurance Company was held at Hamilton, Aug. 
5, at the office of the Company; E. Cartwricht Tuomas, Esq., President, occupied the chair. 


Mr. A. G. Ramsay, the Manager, read the advertisement convening the meeting, the minutes 
of the previous meeting, and the Annual Report, which is as follows: 





REPORT. 


Upon the occasion of their 26th annual meeting, the Directors are 
gratified in being able to intimate to the Proprietors the continued and 
increasing success attending the Company’s operations. They have, 
however, unhappily to deplore a great loss which the Institution sus- 
tained by the somewhat sudden and very unexpected death, upon 4th 
March last, of the late President, Mr. John Young. Having been one 
of the original founders of the Company, in 1847, he shortly thereafter 
became its Vice-President, a position which he filled till elected Presi- 
dert in 1859, holding that office till his death. He fulfilled its duties 
with such a large degree of practical ability, sound and wise judgment. 
as, combined with his extended business experience, and high personal 
character and tact, made his connection with the Company of the utmost 
value toit. In grateful appreciation of Mr. Young’s valuable services’ 
during the long period of 26 years, and as a mark of the Board’s great 
respect and esteem, the Shareholders will be pleased to observe that 
the Directors were fortunately able to obtain the admirable portrait of 
their late President, which now adorns the walls of the Company’s 
Board Room. 

The office of President becoming vacant by Mr. Young’s death, the 
Vice-President, Mr. Sher: ff Thomas, was elected thereto, and Mr. F. 
W. Gates was elected Vice-President. 

There is now laid before the Shareholders the usual statement of the 
Company’s ‘ Receipts and Payments” and ‘‘ General Abstract of 
Assets and Liabilities,” showing the transactions of the Company during 
its 26th year, and its position at the close thereof, upon 3oth April last. 
From these documents it will be seen that the Assets have been in- 
creased during the past year by the amount of $290.442.13, and that the 
revenue from interest alone was $110.726.20, a sum largely in excess of 
the claims by deaths. which amounted to $81,800. under 47 Policies, 
upon 44 lives. The calculated expectation of claims by death during 
the year was $143.700, an amount so much over what was actually 
experienced as affords an ‘ndication of the safety of the business trans- 
acted by the Company. 

During the past year 1,651 Policies for Assurance of $2,267,013.50 
were issued, giving the Company a new Income from Premiums amount- 
ing to $75,306.58 per annum. There were also declined 198 applications 
for Assurance of $280,000, the lives not being up to that standard which 
it is the interest of the Company to maintain. 

The total transactions in force at 30th April last, were for Assurance 
of $11,066.092.54 upon 6,631 lives, under 7,373 Policies; two life annui- 
ties for $648, and a deferred annuity for $9.50. 

A dividend payable forthwith, at the rate of 8 per cent per annum 
upon the paid-up Capital Stock, is recommended, leaving at the credit 
of the Proprietors’ account the sum of $11,287.37. 





In addition to the lamented death of Mr. John Young, already alluded 
to, the Board had also, during the past ye. r, to regret the loss by death 
of two other Directors, Mr. T. C. Street, M. P., of Niagara Falls, and 
Mr. Richard Juson, of Shrewsbury, in England. The former of these 
gentlemen, by his high standing in the country, his eminent financial 
ability, and the active interest he took in the Institution, had been of 
great service to it; and the latter, during his residence in England for 
some years back, had proved a useful and interested friend of the 
Company there. To fill Mr. Street’s place, during the remainder of 
the current year till this time, the Board was fortunate in securing the 
services of Mr. C. S. Gzowski, of Toronto, and he as well as the five 
Directors at the head of the list. Messrs. G. H. Gillespie, Rev. G. M. 
Innes, D. McInnes, John Ferrie and F. W. Gates, who retire by rota- 
tion, are eligible for re-election. The vacancies at the Board, created 
by the deaths of Messrs. Juson and Young, have been filled up by the 
election of Messrs. David Law, of Montreal, and Adam Hope, of this 
city, who are also eligible for re-election. 

(Signed, ) E. CARTWRIGHT THOMAS, President. 
A. G. RAMSAY, Manager and Secretary. 


Tue CANADA LIFE ASSURANCE COMPANY, 
Hamilton, Ont., July 28, 1873. 


On motion of the PrREsIDENT, seconded by Jonn W. Bick Le, Esq., 
the report was adopted. 

Dennis Moore, Esq., moved, seconded by W. F. Finpay, Esq., 

That the thanks of the shareholders be tendered to the President 
and Board of Directors, 

Which was carried unanimously. 

Hon. SAML MILLs moved a resolution, giving $1,000 to the Presidents 
for the past year, $60c to go to the representatives of the late John 
Young, Esq,, and $400 to the present President.—Carried. 

The PRESIDENT moved a vote of thanks to the manager, A. G. 
Rameay, Esq., for the zealous manner in which he had performed his 
duties during the past year, which having been seconded, was carried 
amidst great applause. 

Mr. Ramsay briefly returned thanks. 

Scrutineers having been appointed, a ballot for Directors in the room 
of those retiring then took place, and resulted in the election of 
Messrs. G. H. Gillespie, Rev. G. M. Innes, John Ferrie, F. W. Gates, 
C. S. Gzowski, Adam Hope and Thomas Swinyard. 

The President having left the chair it was taken by the Hon. Samuel 
Mills, and on motion of Mr. T. Bickle, a vote of thanks was given to 
the President for his conduct in the chair, which being duly acknowl- 


edged, the proceeding closed. 
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THE GREATEST INSURANCE WORK OF THE AGE. 





THE INSURANCE CYCLOPADIA, 


By Cornetius Watrorp, F.I.A , F.S.S., Barrister-at-Law, author of the “ Insurance Guide and Hand Book,” &c. 


Tus book is the result of many years of labor, supplemented by the facilities furnished its author by iong practical experience 


and rare adaption to the task he has undertaken. 


skeleton of its contents: 


Some idea of the scope of the work may be inferred from the following 


It is a Dictionary of the definition of the terms used in connection with the theory and practice of Insurance ; 


A BioGRAPHICAL SumMarRY of the lives of all those who have contributed to the development of Insurance. 


A BroGrapHicaAL Repertory of all works upon the subject of Insurance and its associated sciences ; 


An Historicat TREASURY OF INSURANCE; and finally it gives 


A DetTaAILep AccCOUNT OF THE RISE AND PROGRESS OF INSURANCE IN EUROPE AND AMERICA. 


The publishers deem it unnecessary to dilate upon the great value of such a work to every member of the insurance profes- 


sion. 


underwriter can aflord to be without it. 


So indispensable does it promise to become to officers and agents, that we hazard nothing in asserting that no intelligent 


A glance at the summary of contents, given above, will fully justify such an assertion. 


Published in parts, price $1 per part. Volume 1, containing eight numbers, 656 pages, and ranging frem A to COM, is now 


ready, bound in cloth and gilt back, price $8.75. Sent, prepaid, upon receipt of the price. 


J. H. anp C. M. Goopsett, Pus.isners, 


No 16 Dey Street, New York. 





READ THE FOLLOWING NOTICES OF THE PRESS REGARDING THIS GREAT WORK : 


“Every Company and every Agent will profit by the possession of this work,”— 
Western Insurance Review. 

‘‘ The publishers of this exceedingly valuable work, Messrs, J. H. and C. M. Goodsell, 
have commenced its issue in very attractive octavo form, This CycLopzp1a is the 
result of many years of Jabor, supplemented by the facilities furnished its author by long 
practical experience and rare adaption to the task he has undertaken.”— Philadelphia 
Trade Fournal. ; 

‘“* Part VIII. of the INsuRANcE CycLopzpt1A, the letters running from CIV to COM, 
closes the First Volume of this elaborate work. The subscribers can now form some 
estimate of the vast debt of gratitude they owe to Mr. Walford for his untiring labors 
for their benefit, and can gain a clear idea of what a magnificent work the Cyclopedia 
will be in its rounded completent ss..— Baltimore Underwriter. : 

‘“*The INSURANCE CYCLop#DIA_ prepared by Cornelius Walford, the ablest insur- 
ance writer in England, and published by J. }. and C. M. Goodsell, No. 16 Dey Street, 
New York, has now reached the seventh number of the first volume. This Cyclopedia, 
when finished, will be a complete dictionary of the terms used in the theory and practice 
of insurance, a biographical summary of the lives of those who have contributed to the 
development of the science, a bibliographical repertory of the various works which have 
appeared on the subject, and a historical treasury of insurance facts. No more competent 
scholar for such a work than the author could be found in this country or in Europe. 
Insurance has been the study of his life. The numbers which have thus far appeared 
fully sustain his high reputation among those who are familiar with insurance literature.” 
— The Independent. 





“*We welcome it heartily. No work on the subject of insarance has ever come from 
the press which equals this in value and importance. No insurance scholar will be 
without it; no one who makes any pretence toa knowledge of the subject can afford to 
dispense with it. For their part in this production the Goodsell Brothers deserve their 
best praise. Part IV. comprehends the titles AVE—BIR_ In the multiplicity of his 
titles, Mr. Walford reaches the remotest collaterals of his subject, and if amenable to the 
charge of increasing his terminology and nomenclature beyond consistency with his 
basis, it should be remembered that the insurance study reaches farther every year. It 
may, for instance, seem far-fetched to inclyde ‘ biology’ in the life ineurance vocabulary ; 
but wait a little longer. A few years ago no one thought of the yet slowly developed con- 
nection between chemistry and fire underwriting. Part V. opens with the concluding 
pages ot the compend of birth data, and carries the titles up to BRI, in the alphabetic 
arrangement. The facts collated indicate that the law of birth is susceptible of more 
exact tabular expression than the law of mortality. Mr. Walford says: ‘Many problems 
regarding births come before actuaries; many more will arise when the next phase of 
life insurance—that of making complete provision for prospective families at the time 
ot marriage—shall develop itself. * * * The increasing facts are useful in the 
meantime in that not unfrequent branch of business—insurance against issue.’ The 
several parts of this Cyclopedia all show exhaustive research and great succinctiveness 
of record. without being rigidly concise in phraseology, Whether the matter in hand 
$ quaint antiquity, legal or technical definition, statistic elaboration or grouping, bioe 
graphcial characterization or criticil analysis, Mr. Walford is always equal to his 
subject.”— The American Exchange and Review. 
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LIFE INSURANCE—-A FEW PLAIN TRUTHS. 





The ‘Equitable Life Assurance Society” of this City insists upon 
fitting the cap on its own head. So be it. 
the discussion originally opened through the columns of the Commercial 


It was not the purpose of 


Advertiser, to make a personal issue of the important questions in- 
volved in a fair comparison between the Mutual and Joint-stock systems 
of Life Insurance, but rather to present the arguments advanced on 
either side in such a manner as to lay before the public a clear state- 
ment of the natural results of given methods in the conduct of a vast 
business interest. It became necessary, in consequence of the flood of 
misrepresentations which had been widely circulated, to go directly to 
the core of the subject, and to show wherein the inherent defects of a 
Joint-Stock enterprise imperilled the stability of a Life Company 
founded upon that basis, and, in order to make the comparison be- 
tween the two systems as definite and convincing as it was possible to 
do in the limited space at command, the leading company organized 
under each of the rival plans was cited as an example. But in making 
this selection of the Mutual Life on one side, and the Equitable Life on 
the other, it was also distinctly announced that they were taken as the 
re, resentative bodies—not necessarily to be regarded as in antagonism 
to each other. One represented the very perfection cof the Mutual 
system, as proved by the long experience of thirty years of active and 
prosperous life; the other represented the best elements of the rival 
The official 


records of these Companies, as laid before the State Superintendent, 


plan, with fourteen years of diligent effort at its back. 


were taken as the basis of comparison, and from statistics assumed to 
be correct the superior advantages of the Mutual plan were deduced. 
No attempt was made to cast discredit upon the Equitable Company, 
nor was the hostility of that stock concern invited; the defects of the 
Joint-stock system were simply indicated, and the inevitable results of 
those defects were carefully described. But, apparently inspired by that 
‘* sweet consciousness” which causes the hero of the play to think fondly 


upon past escapades, the Equitable Company has chosen to apply to it- 


self every criticism directed at the system it represents, and, having | 


thus confessed more than has yet been charged, reveals the weakness 
of its cause by descending to evasions which it now becomes an impera- 
tive duty to expose. Yet, while truth and justice demand this expo- 
sure, it must be premised that the task is undertaken with reluctance, 
and that if blunt words be used, they are used only because the occasion 
demands plain speech. 

The communication which appeared in these columns on Saturday 
last, under the signature of Mr. G. W Phillips, Actuary of the Equitable 
Company, was in effect a confession of all that had been alleged against 
the Joint-stock system of Life Insurance—but it was an unfortunate 
production nevertheless. It professed too much and too little—too 
much when it misrepresented results, and too little when it attempted 
to be precise. It would be but a waste of time and space to follow in 
detail an argument loosely constructed and supported by incomplete 
proofs, yet, as the subject in dispute is one which closely touches the 
interests of a very large class of our citizens, one or two of the errors 
into which Mr. Phillips has been betrayed may be properly corrected 
before proceeding to the more important points in the casé. 

First.—The Equitable, according to Mr. Phillips, ‘‘ has for several 
years past done more new business than any other Life Company in 
the world, and its expenses should be large., comparatively, than those 
of other Companies whose new business bears a much less proportion 
to their old.” It is the misfortune of the Equitable that its “new 
business,” leaves it much more rapidly than has ever been known in 











the history of any other Life Company. The reasons for the sudden 
sickening that effects the spirits of its policyholders will be revealed 


presently. Meanwhile, here are the official figures— taken from Super- 
intendent Chapman’s Report for 1873: 

Mutual. Equitable. 
Old policies revived during the year 1872.....sseseeesesecseee oe 2,131 713 
Old policies increased in AMOUNT. .........sceececereecceeeeeeees 3 None. 
Total policies in force January 1, 1873...-.ccecesececeseccccecees 78,149 43,135 
Gross cash received for new and renewal premiums, 1872....... $14,381.363 $7,426,861 


Being interpreted, these figures mean that the insurers in the Mutual 
Life cling to that Company, revive their policies when through any 
accident those policies lapse, receive large aividends, and are certain of 
a profit because the business is conducted ftrictly upon the Mutual 
plan. Three to one is the proportion of revivals in favor of the Mutual 
as against the Equitable, as the foregoing taLle proves. 

Second.—Mr. Phillips contends that the Equitable ‘secures to the 
policyholders all the benefits that could arise from the Mutual system, 
with the added advantages of an outside amount pledged for their 
security, and the prudent management of the Society.” Perhaps the 
best answer to this statement is the revelation of a few facts not gene- 
rally known, but which must now be made public. These facts are: 

1. That the Equitable Company is governed by asmall clique of 
stockholders, who expended the enormous sum of $1,296,coo in con- 
ducting a premium business of $7,426,000 last year—while the Mutual 
Life carried on a premium business nearly double the amount of that 
of the Equitable with an expenditure only $55,500 greater. 

2. That not only the accumulations of the Equitable Company are 
not the property of the policyholders, but wot one dollar of such accu- 
mulations is their property. Nota single policyholder in that Company 
can throw his vote for the directors and officers who have the fingering 
of its enormous funds—not one can exercise the slightest voice, much 
less control. in its management. The corporate powers, pursuant to its 
charter, are vested in directors chosen solely by the holders of its one 
hundred thousand dollars of capital stock, and this produces the 
monstrous condition of a majority, or the holder of fifty-one thousand 
dollars’ worth of such stock, wielding absolute, unchecked control over 
accumulations of nearly twenty millions of dollars contributed by its 
policyholders. 

3. That the stock of the Equitable is unattainable ata price five times 
above its par value—that is to say, $500 for $100—yet Mr. Phillips 
writes that the stockholders of the Company ‘‘have pledged as a 
guarantee of their good faith,” that they shall ‘‘draw legal interest 
only.” Seven per cent on a capital of $100,000 is $7,0c00—how, then, 
shall the immense rise in the value of this «tock be accounted for? It 
is evident that the policyholders of that Company do zof¢ derive from it 
‘* all the benefits that could arise from the Mutual system.” 

4 (and lastly, for the present). That one officer of the Equitable 
Company receives an annual compensation of Eighty Thousand Dollars, 
by virtue of a contract made with him by the clique four or five years 
ago. This also does not secure to the policyholders ‘all the benefits 
that could arise from the Mutual system.” 

On this latter point it is hardly worth while to be more specific just 
now. The fact is sufficiently startling—but it is an illustration of the 
possibilities of the Joint-stock system, and as'such may be commended 
to the careful consideration of policyholders who have not yet embraced 
the advantages offered by the purely Mutual plan of Life Insurance. 


There is much more to be said on this subject. To-day, a few only 
of the ‘‘ rottennesses” upon which the State Superintendent has com- 
mented are revealed, as an essential part of the current controversy.— 
New York Commercial Advertiser. 
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(GRAPHIC |CIOMPANY 


CAPITAL, $500,000. GOLD. 


Nos. 89-41 Park Place, New York. 


JAMES H. GOODSELL, 
CHARLES M. GOODSELL, 









































} Managing Directors. 


HIS COMPANY has become the sole proprietor of processes which have been gradually maturea 
by years of the most careful study and experiments, and which, being now brought to 
Absolute Perfection, wil] work at once a complete and radical 


REVOLUTION IN ENGRAVING AND PRINTING. 








HE GRAPHIC COMPANY, after 


months occupied in fitting up the larg- 
est establishment in the United States, with 
the most extensive and perfect machinery, 
and a large force of the most skillful artists 
and workmen, now places its unrivalled 
facilities and processes at the command of 
the public. 


Its operations cover the entire field of 


ENGRAVING, LITHOGRAPHY, PRINTING AND 
ELECTROTYPING. 


lt is prepared to fill orders with a rapidity 
and cheapness and in a style and beauty 
entirely unapproachable. 


HE GRAPHIC PROCESSES ren- 


der tt easy and cheap to reproduce 

with the most absolute exactness the finest 
line Engravings, Maps, Designs, Dia- 
grams, Portraits, Photographs of every 
description, Prints, Drawings, Patterns, 
Paintings, Illustrated Catalogues, Books, 
Pamphlets, Music, in short, anything and 
everything of which a fac-stmile or sem- 
blance can be given on-paper. 

They require hours, while all other methods 
occupy weeks in preparation. 

While other methods are expensive, these 
processes are so cheap as to be within reach 
of every one. 

















IN CHROMO-LITHOGRAPHY 


THE GRAPHIC COMPANY OFFERS INDUCEMENTS SUCH AS CAN BE OBTAINED 





The attention of publishers, print and booksellers, stationers and the public generally is 
Orders from any part of the country promplly filled. 


respectfully directed to the above announcement. 





THE GRAPHIC COMPANY, 39-41 PARK PLACE, 


NEW YORK. 





NOWHERE ELSE. 
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m= TO LIFE INSURANCE AGENTS. «1 





NIVERSAL LIFE INSURANCE CO. 


Office, 100 & 102 Broadway, 











PN et NS A Se 


NEW YORK. 


This Company, possessing the following attractive features, offers peculiar advantages to agents of ability : 


1. Its premiums are about twenty-five per cent less than those usually charged by other companies, thus enabling those contemplating 








insurance to secure beyond contingency one third more insurance than the same premium will secure in a mutual company. 


2. These premiums are justified by experience, and more nearly accord with the existing conditions of the bases of the business than those 
of any other company organized in this State. Their sufficiency and propriety have been abundantly verified by the approval of the best 


financiers, actuaries and life underwriters in the country. 
3. The Universat offers a fair, straightforward and business-like contract—so much insurance for so much premium. 


i 4- Everything promised in the Company’s advertising documents is guaranteed in its policy, including an equitable surrender-value clause, 


in which a stated amount of paid-up life or paid-up term insurance is given for each year of the policy. 
5- Losses paid in thirty days after proof of death. 
6. The Company has issued over 19,000 policies, is in a sound and flourishing condition, and enjoying a rapidly increasing patronage. 


The question is submitted to agents of experience and responsibility, whether, in the present temper of the public mind upon the subject of 
Life Insurance, a company of undoubted solvency, in good repute for liberality and integrity, conducting business upon the principles stated, 


does not afford them the best possible field for their ability, andthe best chances for success with the business community. 





This Company desires to secure the services of gentlemen of unblemished character and good business ability, as agents. Address the New 
York Office. 





®fficers. 


WILLIAM WALKER, President. 





HENRY J. FURBER, Vice-President. JOHN H. BEWLEY, Secretary. 


GEORGE L. MONTAGUE, Actuary. EDWARD W. LAMBERT, M:D., Med. Examiner. 
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FIRE UNDERWRITERS CAN SAVE 


MONEY. 


WE have lately received copies of acts passed by several state legisla- 
tures, regulating the sale of mineral and petroleum oils for illuminating 
purposes. The awakening of our law makers to a matter so materially 
affecting the safety of life and property is, comparatively, but recent. 
Much is still to be done. But few states have legislated on this sub- 
ject, and we know of no more effective means that underwriters could 
use to promote their interests than well-concerted efforts to influence 
other legislative bodies to take action. 

A larger percentage of modern fires is due to petroleum and its pro- 
ducts than to any other cause. The increase of fires has been propor- 
tionate with the increased production of the Pennsylvania wells. The 


HOW 


fire department statistics of New York show that two hundred and | 


three fires originated from the careless or ignorant handling of petro- 
leum oils last year. Every American city can tell a similar tale, and 
Chicago can tell the most doleful of all ; how a lamp full of kerosene, in 
proximity to a kicking cow, started the greatest confiagration the world 
had seen since Nero fiddled. It has been estimated that thirty per cent 
of the losses which insurance companies have been called upon to make 
good, have had their birth in petroleum explosions. Is it not time that 
a matter of fifteen millions of dollars or so per annum should be looked 
after? 

President Oakley said, in his annual address, that no less than forty 
classes of manufacturing risks, throughout the length and breadth of 
the land, were using petroleum oils in their operations. New uses for 
them are discovered almost every day. But it is as an illuminator 
that their use is almost universal. Outside of the large cities and 
among the poorer classes of people in the cities, gas is not employed. 
Kerosene and other forms of coal oil take its place on account of their 
superior cheapness. This would be well enough if these oils were of 
the proper quality, but the revelations of chemists, who have examined 
samples of the oils commonly sold in our large cities, are positively 
startling. They show that a very small percentage of them are any 
safer to have in the house than nitro-glycerine. The reasons for this 
alarming condition of things are these :—a safe oil with a burning point 
of 110 degrees gives a steady but not very brilliant light. The more 
volatile products, such as benzine and naptha, are excessively brilliant 
but will flash at a very low temperature. They are very much cheaper 
also than the heavier oil, hence the almost general custom among deal- 
ers to mix with the oil which stands the government test, a lighter and 
cheaper article. Customers, ignorant of the nature of the thing they 
buy, are disposed to accuse an honest dealer of trying to palm off on 
them a poor oil at a high price, when his neighbor offers a better arti- 
cle for half the money. But the cheaper article has in it the seeds of 
death and devastation in their most terrible forms. The number of 
deaths in the United States, from the explosions of coal oil and fluid 
lamps in 1871, was 3,500, and if the death rate of 1872 kept pace with 
the increase of conflagrations, which was about 50 per cent, it would 
give for the past year 5,250 deaths, with the maiming probably of 20,000 
persons in the United States. The value of property destroyed by these 
causes is to be estimated only by millions of dollars. 

The oils commonly sold and usually known as “ combination fluid” 
are so volatile in their nature that they generate vapor inside of a lamp 
as soon as there is avacant space. This vapor is highly inflammable. 
As long as the lamp remains unbroken, or does ‘not leak, no accident 
can easily occur as the confined vapor has no means to mix with 
atmospheric air or ignite. But if it is broken or leaks near the flame, 
or is refilled while lighted, then an explosion follows. To show how 
much like sitting on a keg of gunpowder with a Jighted match it is to 








have the ordinary illuminating oil in the house, we quote a paragraph 
‘from a recent publication by the Franklin Institute of Philadelphia : 


We find by actual experiments that all the light forms of petroleum 
constantly generate vapor or gas even at the low temperature of twelve 
degrees above zero. This vapor, when properly controlled and 
managed, gives a clear white light, equal in brilliancy and beauty to 
the best gas furnished by the city. But it appears impossible, in the 
present state of science, to use it with safety. No lamp can be made 
sufficiently secure to prevent the excessive volatile fluid from escaping 
from the lamp when it is not burning and the atmospheric air from 
filling part of the vacant space in the lamp after a part of the vapor 
has escaped or a part of the fluid has been burned. When the mixture 
goes on so that there is one part of gas and four parts of atmospheric 
air inside the lamp, or when these proportions exist in a room or any 
other apartment, they form a fearfully explosive mixture, It is always 
exceedingly dangerous to get into a close cellar or storeroom with a 
light or fire where vaporizing oils, burning fluids of any kind, or volatile 
spirits are kept. No family can retire at night with any degree of 
safety leaving cans of any of the light kinds of illuminating oils or 
or burning fluids near a hot stove. It is not the oil or fluid that explodes, 
but the vapor mixed with air. The act of carrying a lamp shakes the 
oil and facilitates evaporation. Also, the warmer the fluid the greater 
the amount of vapor evolved. Wicks of lamps after long use become 
conductors of heat. A burning wick turned down becomes a live coal, 
saves oil, and gives but little light, but always heats the metallic tube 
and collar, raises the temperature of the oil, increases its evaporation 
and consequent danger of zustant explosion. Volatile oil and bu¥ning 
combination fluids generate vapor inside the lamp, hence the less the 
oil the greater the vacant space filled with vapor and atmospheric air, 
and the greater the danger, and hence it is apparent that to fill a lamp 
nearly empty while burning is almost certain to result in a terrible 
explosion. Extinguishing a lamp by blowing down its chimney 
increases the chance of explosion by igniting the gas inside. Light 
volatile oils are more dangerous to handle, where there is either light or 
fire, than gunpowder. The latter will only explode when fire is 
actually applied to, but the vapor emanating from the former will, 
unseen, flow along a draft for many feet, and when least expected, as 


| was the case at Morton station, form a train for instant overwhelming 


explosion. 

An oil that, when tested by heat, will flash below a temperature of 
110 degrees Fahrenheit is not safe for family use. Dr. Wahl, even, 
thinks that 120 degrees Fahrenheit is not too high as a standard. And 
yet the stuff sold at almost every city and village store will flash far 
below those points. Dr. Wahl and other scientific gentlemen of Phila- 
delphia purchased samples of the illuminating oil sold in that city from 
26 different retail dealers. Upon testing these samples it was found 
that four only were safe to use. Half of the samples flashed below 60 
degrees Fahrenheit and two of them as low as 51 degrees. What 
added a peculiar interest to these specimens was the fact that they 
were extensively advertised as safe oils under fanciful names which 
disguised from the public their highly dangerous character. The 
investigations of Professor Chandler in the city of New York have 
produced a like result. The proportion of absolutely safe oil used in 
our midst is practically but one-twelfth of one per cent. 

In view of these extraordinary facts—the almost universal use of 
dangerous oils, their tendency to cause fires, and the immense destruc- 
tion of insured property which follows them, the duty of underwriters 
is plain. Every possible exertion must be made to induce legislatures 
to pass laws which will forbid the sale of petroleum oils for illuminating 
purposes which cannot stand the government test of 110 degrees 
Fahrenheit. This work can best be done by the underwriters of each 
state, in which such a law does not exist, taking their own legislature 
in hand. Of the several laws recently passed, which have been sent to 
us for examination we like that of Wisconsin the best. It is later than 
the admirable Ohio law on the subject, and, while based upon it, has 
several improvements. As it might serve as a model for such of our 
insurance friends as contemplate framing a law for their respective 
states, we will copy it entire. It will suit any locality: 

SECTION 1. That it shall be unlawful for any person or persons to 
offer for sale, for illuminating purposes, as agent or otherwise, any 
mineral or petroleum oil, or any oil, fluid, or substance which is a pro- 
duct of petroleum, or into which petroleum or any product of petro- 
leum enters, or is found as a constituent element until after he or they 
have tested the same in the manner following, to wit: By taking not 


less than half a pint of the oil, fluid, or substance to be tested, and 
placing the same in a small vessel in which there is no other substance, 
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of such dimensions that the surface of the oil, fluid, or substance shall 
not exceed four square inches in area, and placing a Fahrenheit’s ther- 
mometer in said oil, fluid, or substance in said vessel, in such manner 
that the thermometer will indicate the temperature of the oil, fluid, or 
substance being tested, which shall then be gradually heated at a rate 
of not less than two degrees a minute, Fahrenheit, to a temperature 
at which said oil, fluid or substance will emit a gas or vapor that will 
ignite by bringing the flame of a lighted match, or other burning taper 
in contact with the surface of the article being tested, with such fre- 
quency, and in such a manner as to ascertain the exact temperature by 
said thermometer at which said fluid, oil or substance will emit a gas 
or vapor that will ignite ; and if it will emit a gas or vapor that will 
ignite at any temperature below one hundred and ten degrees, Fahren- 
heit, then it is hereby declared to be dangerous, and it shall be unlawful 
to sell or offer the same for sale. 

SEC. 2. That any person or persons who shall offer for sale, for illu- 
minating purposes, any oil, fluid, or substance mentioned in the first 
section of this act, until after he or they have tested, or caused the 
same to be tested, as prescribed by this act, or who shall offer for sale 
for illuminating purposes, any of said articles that will emit a gas or 
vapor, that will ignite at any temperature below one hundred and ten 
degrees, Fahrenheit, under the test prescribed in this act, he or they 
shall be guilty of a misdemeanor, and on conviction thereof, shall be 
fined in any sum not less than one hundred dollars, or imprisoned in the 
jail of the county not exceeding twenty days, or both, at the discretion 
of the court, and shall pay the costs of prosecution. 

SEC. 3. That if any person or persons, manufacturer, refiner or 
wholesale dealer of any oil, fluid or substance mentioned in the first 
section of this act, as agent or otherwise, shall sell, for illuminating 
purposes, any oil, fluid or substance mentioned in said section, that will 
emit a gas or vapor that will ignite at any temperature below one hun- 
dred and ten degrees, Fahrenheit, under the test in this act prescribed, 
he or they shall be guilty of a misdemeanor, and on conviction thereof 
shall be fined in any sum not exceeding one thousand dollars, or im- 
prisonment in the jail of the county not exceeding twenty days, or both, 
at the discretion of the court trying the case, and shall pay costs of 
prosecution. 

SEc. 4. That if any person or persons shall sell for illuminating 
purposes, and in a quantity less than one barrel at a single sale, any 
oil, fluid or substance that will emit a gas or vapor that will ignite at 
any temprature below one hundred and ten degrees, Fahrenheit, under 
the test prescribed by this act, he or they shall be guilty of a misde- 
meanor, and on conviction thereof shall be find in any sum not less 
than twenty-five or more than two hundred dollars, or imprisonment in 
the jail of the county not exceeding ten days, or both, at the discretion 
of the court, and shall pay the costs of prosecution. 

SEC. 5. That if any person shall sustain any damage to his property, 
or injury to his person by reason of a violation of any of the provisions 
of this act by another person, the person guilty of said violation shall 
be liable to the person injured for all damages sustained thereby, and 
in case any person violating the provisions of this act shall by such 
violation cause the death of another, he shall be guilty of man-slaughter, 
and on conviction thereof shall be punished according to the provisions 
of the section of the criminal statute defining that crime. 

SEC. 6. . That any and all contracts made in violation of the pro- 
visions of this act are hereby declared to be void, and the vendor may 
return the oil, fluid or substance purchased, at the expense of the 
vendor, and recover from the vendor all that he had paid therefor, 
including all charges for transportation, and all other damages resulting 
from said sale. 

SEC. 7. This act shall take effect and be in force from and after the 
first day of -—— next. 


A law like this, written on the statute book of every state of the 
Union, and rigidly enforced, would do more to save money to the 
insurance companies than a score of other devices. And while it 
-would lift underwriters out of the slough into which they have fallen, 
it would enable them to offer insurance at cheaper rates, and thus the 
public would be gainers also. Is not such a result worth a serious 
effort ? 








A NATIONAL INSURANCE BUREAU. 


“ THE issuing a policy of insurance is not a transaction of commerce” 
was the language used by the Supreme Court of the United States in 
deciding the case of Samuel B. Paul vs. Commonwealth of Virginia. 
-We have commented on this opinion at length before, and as its ten- 
dency is still to lead some of the friends of a national insurance bureau 
to give up all hope of success, our readers will pardon us for recurring 
In referring to this decision, it has been said the sum of the 


to it. 
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whole argument is this: that corporations of one state have no rights 
or privileges which the legislature of another state is bound to respect. 
The principle upon which a national insurance bureau was to have been 
established, cannot now prevail. 

But we believe that what is here stated is incorrect. By referring to 
the opinion rendered, it will be seen that corporations have rights and 
privileges which the legislatures of foreign states ave bound to respect. 
But these rights and privileges may not (as the court ruled) obtain 
under that clause in the constitution which declares that, ‘ the citizens 
of each state shall be entitled to all the privileges and immunities of 
citizens in the several states.’””’ Our cause does not depend upon this 
clause in the constitution, and our hope of success is not greatly affected 
by the ruling of the court under this clause. Our hope lies in another 
direction. It rests upon that clause which declares that congress shall 
have the power to regulate commerce with foreign nations and among 
the several states. Under this clause the ruling of the court, with regard 
to the rights and privileges of corporations engaged in commerce, is in 
our favor. In speaking of the grant of power to congress to regulate 
commerce, the court says: “ Zhe language of the grant makes no 
reference to the instrumentality by which commerce may be carried 
on ; it is general, and includes altke commerce by individuals, part- 
nerships, associations and corporations.” Here, then, while corpora- 
tions of one state, engaged in commerce, may not claim and enjoy the 
rights and immunities of citizens in the several states under the first 
clause quoted, they may claim and enjoy these under the second clause. 
This is enough for our purpose, for it matters but little under what 
clause in the constitution we find the much-needed protection. 

And now that the Supreme Court has decided that under the second 
clause quoted in the constitution, congress has the right to regulate com- 
merce carried on by corforatzons, the only question we have to consider 
is the one involved in our text: “ Issuing a policy of insurance is not a 
transaction of commerce.” This is what the court held, and principally 
upon this opinion the final decision rests. But is the ruling of the 
court on this point correct? Is it sustained by the facts, the subject 
and the principles involved in a contract of insurance? We say, very 
respectfully, no. 

In the argument for the defendant, the counsel said: ‘Insuring a 
house from fire * * is not commerce in the sense of the constitution.” 
But he fails to showin what sense the word commerce is used in the 
constitution. He does not attempt to show that it means anything 
more or less in that instrument than it does in our best lexicons. If it 
has a different meaning—if it is limited or in any way qualified in the 
constitution—the counsel would have done well to have pointed out the 
qualification and shown where and how the limitation runs. But as he 
has failed to do this, we insist upon it, that the sense in the constitu- 
tion zs not different from that found in Webster’s or any other stand- 
ard dictionary. So far as we have examined, dictionaries found in law 
libraries give not the least intimation that the sense of the word ‘“‘com- 
merce’”’ is restricted in the constitution. Even in Judge Story’s commen- 
tary on the constitution, in his comment on the meaning of ¢hzs very 
word, as used in the clause granting to congress the power to regulate 
commerce, he gives it no restricted meaning ; he makes the meaning as 
broad as the articles in which men traffic. 

Kent says in his commentary: ‘‘ There does not appear to be any 
color to the constitution for prescribing arbitrary lines and limits to the 
powers to regulate commerce.” 

From all this it appears that the word commerce in the constitution, 
means nothing more, nor less, than the exchange of, or traffic in such 
commodities as afford ease, convenience, advantage, or are useful. Now 
a policy of insurance is an exchange of commodities which afford ease, 
convenience, advantage, or are useful ; therefore issuing such policies is 
a transaction of commerce in the sense of the. constitution, which con- 
gress has the power to regulate. 

But the court says: ‘“‘ These contracts are not articles of commerce, 
they are not subjects of trade and barter offered in the market as some- 
thing having an existence and value independent of the parties to 
them.’’ Here a distinction seems to be made between the contracts, 
and the things contracted for. And the assumption is made that 
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these contracts as distinguished from the things contracted for are not 
articles of commerce, and therefore the transaction by which risks are 
sold and transferred, and protection purchased and received, is not 
commerce. But is it true that contracts themselves must be articles of 
trade or barter in order to make’the transactions which brought these 
contracts into existence, commerce? Does the commercial character 
of a business transaction depend upon the market value of the con- 
tract which is the result of the transaction? Or is that a transaction of 
commerce which affords ease, convenience, advantage, or is useful, 
whether the contract has a market value or not? 

Nowhere do we find lines and limits to the meaning of the word com- 
merce which require anything but an affirmative answer to our last in- 
quiry. Nowhere do we find it intimated that the word commerce implies 
that other sales must arise out of and follow those already made. The 
transaction is commerce whether the contract arising from the trans- 
action is an article to be shipped and sold in market or not. Iron is 
an article of commerce, and may be the subject of a half dozen sales 
in passing from the hands of the manufacturer into the hands and the 
possession of the consumer. And the last sale and transfer of the 
article is as really a transaction of commerce as any that preceded it. 
The fact that once in the hands of the consumer it is no longer offered 
for sale, and ceases to be merchandise, does not change the commer- 
cial character of the last sale. 

Then if it is true, as the court said ; ‘these contracts are not subjects 
of trade and barter, offered in the market as something having an 
existence and value independent of the parties to them,”’ still the 
subject of these contracts is an article of commerce ; and the transac- 
tion which brought the contracts into existence is commerce; com- 
merce in the sense of the constitution. 

Therefore the case does not rest in any way upon the statement 
made in our last quotation. But what are the facts in regard to this 
statement. If the sale and transfer of contracts argue that they have 
a value independent of the parties to them, then policies of insurance 
have such value. And if such value makes contracts articles of com- 
merce, insurance policies are articles of commerce, 

Now the truth is, and it is a notorious truth, that thousands and 
tens of thousands of these contracts have been actually sold in market. 
Every month and week they are offered in market and sold and trans- 
ferred to the highest bidder. The number of companies, great and 
small, which have sold their contracts to other companies is not only 
large in this country, but large in England and many other European 
countries. The amount of business in this particular line is very 
great. Count the corporations that have engaged in life, fire and 
marine insurance, and the policy contracts which they had in force, 
all of which have been sold to other corporations, and for which a 
price was paid, and we shall begin to feel that these contracts have 
an existence and value independent of the parties to them. On no 
other grounds can we account for the frequent sales of so many such 
contracts. Taking the entire business in our own country and in 
Europe, it might be an easy thing to show that millions of money has 
been paid for such contracts. Such transactions are too notorious to 
call for instances, and the sales too extensive to have escaped the 
attention of those the least acquainted with the history of the business. 

Such sales have been so extensive in Great Britain that parliament 
has been invoked not to prevent, but to regulate these transactions ; 
nor has it felt that the business was too insignificant to receive its atten- 
tion. And if published documents are to be relied upon, the English 
courts have on numerous occasions been called upon to decide legal 
questions involved in these sales of policy contracts. Such sales are 
frequently made in this country. Now if a contract which may be, ana 
is sold in market for a price, is an article of commerce because it may 
be and is sold, which is obviously implied in the ruling of the court, 
then assuredly policy contracts are articles of commerce, and traffic in 
them is commerce. We can come to no other conclusion. It is true 
these contracts are not entered into for the purpose of furnishing some- 
thing for the market. They are not like bills of exchange got up to 
facilitate trade. They are entered into for the purpose we have 
again and again stated in this and in our previous articles on this sub- 


St 
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And this being proved by sound reasoning, the friends of a 
National Insurance Bureau have little to fear. 

As was said by the court: The grant of power to congress to reg- 
ulate commerce was general and included commerce carried on by cor- 
porations as well as other instrumentalities. This grant of power 
being general it not only includes all instrumentalities by which com- 
merce may be carried on, but also a// kinds of commerce in which 
these instrumentalities may be engaged. It covers all -kinds and 
branches of commerce as well as all kinds of instrumentalities. 

The grant is broad enough to cover the business of insurance. It is 
strong enough to take the business out of the hands of state legislatures 
and free it from the many annoyances to which it is now subjected by 
state legislation, retaliatory laws, etc., etc. The time may not be so far 
distant when congress will exercise its legitimate prerogatives over this 
important branch of commerce, as some suppose. 








INSURANCE AMENITIES. 


WE are sorry to believe that there is a part of the insurance fraternity 
which does not realize the value of courtesy as a factor in the procure- 
ment of business. We are not about to charge insurance officers as a 
class with the bad habit of uncivil manners. On the contrary, we 
know that they will compare to advantage as gentlemen with the mem- 
bers of any other profession. But insurance is a business which, if it 
is to be successfully carried on, will not admit of azy lack of the amen- 
ities. In no other pursuit are affability in deportment, even temper 
under difficulties, and the willingness to oblige, more essential to suc- 
cess. Our remarks apply not only to clerks and agents, but.to high 
and mighty secretaries and presidents, too. Business can be driven 
away very quickly when its coming is met with churlishness and the 
air of indifference. Companies we might name little know how much 
the rudeness of a clerk has cost them. Indeed, the success of some 
companies in procuring business has been due, almost wholly, to the 
popular manners of their representatives. 


In fire insurance, perhaps no official has so much power to make his 
company popular as the adjuster. He comes in personal contact with 
that anxious and and oftentimes suspicious and unreasonable class of 
people who do business with the insurance offices—the loss claimants. 
If ever tact, patience and good humor are needed on the part of a com- 
pany’s employe it is here. By humoring one and reasoning pleasantly ~ 
with another of his customers, the politic adjuster may gain his points 
and still preserve the reputation of his company. As has been well 
observed in another place “even the adjustment of an inconsiderable 
loss, involving only a trifle of money, may be the pivot on which may 
turn the popularity or discredit of a company in a particular locality.” 

A constantly recurring complaint made by policyholders against the 
managers of some life companies is, that their letters of inquiry are not 
noticed. Under the half-note plan of insurance, for instance, innumer- 
able cases of misunderstanding and dissatisfaction arise. A_policy- 
holder finds that the dividends do mot pay off the notes, as some san- 
guine solicitor for business had induced him to believe. Upon receiv- 
ing notice of a premium due, with unexpected interest additions, he 
puts himself into a rage and writes an indignant letter to the home 
office of the company. Such a case as this should be treated by the 
company’s manager with address. What the man needs to reconcile 
him to his disappointment is a letter of courteous explanation. In nine 
cases out of ten, if he gets ‘hat, he will see the matter in a reasonable 
light and subside. But instead of a patient explanation he frequently 
receives acurt reply. If he rejoins he gets no answer at all, and all his 
subsequent letters are treated with studied indifference. The con- 
sequence is, that he lets his policy lapse, and becomes not only a bitter 
enemy of the company but of the institution of life insurance. He 
imagines that he has been swindled, and he goes among his friends 
reciting his story and warning them against letting themselves be 
caught in a similar trap. Most of our readers have no idea of the great 
damage one active and vindictive man, with perhaps a wide business 
and social influence, may do to a company which he fancies has wronged 
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him. We know of a case where the resentful policyholder wrote up 
his story for the columns of one of the daily papers of New York and 
succeeded in getting it inserted. Being a railroad man and having an 
extended acquaintance with southern editors, he sent copies of the 
paper to them, with the personal request that his article should be 
reprinted, and in nearly every instance it was done. Thus he sowed 
broadcast over the south doubt and distrust of the company in the 
minds of the community. He probably damaged the business of the 
company in that section for years to come and to a thousand times the 
amount of his premium. And yet his friendship could have been pre- 
served by the company at the outset by a little gentle treatment, which 
he did not get. 

We cite this case to show how necessary courtesy is in the transac- 
tion of the business of life insurance. There is nothing so cheap as it, 
and yet there is hardly any investment that pays so large a per cent of 
profit. It is easy enough for most natures to practice if they have a 
mind to think so. There are natures so constituted, from physical or 
mental causes, that they cannot be otherwise than crabbed and repulsive. 
Such. have no business to be in an insurance office, or, at least, in that 
part of the office which comes in contact with the world. 

A word in this connection about receivers of insolvent fire companies. 
We get more letters from our readers about the incivility of this class of 
insurance officials than on almost any other subject. Return pre 
mium creditors are the loudest complainants. They write to the 
receivers of companies in which they have been insured, for informa- 
tion, and get no answers. Repeated efforts in this direction fail, and 
then they appeal to us for redress. If we acceded to the wishes of our 
indignant friends, there is hardly a receiver of an insolvent New York 
company who would not get a scoring for his want of common civility 
towards those who have a right to his attention. When a receiver 
takes upon himself the honors and profits of office, he also assumes the 
burdens. It may not be an agreeable duty to keep up a correspondence 
with impatient and clamorous creditors, but still it is a duty. When 
receivers neglect it they excite the suspicion in the breasts of the slighted 
creditors that they are not honestly administering the trust which has been 
confided to them. 











LIFE INSURANCE IN THE UNITED STATES. 


THE very valuable table which has been compiled by Superintendent 
Chapman, and which will be found elsewhere, showing the growth of 
life insurance in this country, calls for especial notice. Its completeness 
as a history of American life insurance for the past fourteen years will 
be evident by a comparison of the companies whose business is included 
in the table with that of those which are excluded because they do 
not report to the New York department. 

Of the 113 American life insurance companies whose names appear 
in the list printed in the INSURANCE ALMANAC for 1873, fifty-nine do 
business in the state of New York and are, therefore, under the super- 
vision of Mr. Chapman, and fifty-four do not. But the latter are 
nearly all small companies as the following figures will show. The 
fifty-nine companies doing business in New York have aggregate 
assets to the amount of $335,168,542, while the fifty-four companies 
which do not do business in the state have aggregate assets to the 
amount only of $35,780,240. The New York department, therefore, 
has official knowledge of nine-tenths of the life insurance business of 
the United States, and the report which emanates from it is substan- 
tially a complete annual history of the business. 

The table tells a more wonderful story than can be found in the 
imaginative pages of the Arabian Nights. As a financial feat the 
progress of life insurance in the United States, in the last fourteen 
years, has no parallel in history, unless it be the building up of the 
public debt of this country during the civil war. Let us compare the 
condition of life insurance at the beginning and the end of this epoch: 


1859. 1872. 
Number of companies......................... 14 59 
Number of policies in force.................... 49,608 804,444 
Amount of policies in force.................... $141,497,977 $2,114,742,591 
NINN Side dd ENS peices 645 UA. o's d0 die cie vies 20,536, 335,168,542 
Gross liabilitiee except capital.................. 15,464,936 228,327,106 
Surplus as regards policyholders............ i 5,071,148 46,841,435 





The number of policies in force has increased 1,600 per cent; the 
amount at risk 1,500, and the gross assets 1,700 per cent. The amount 
at risk is nearly at large as the public debt of the United States, which 
according to the August statement of the treasury department stood 
at $2,147,448,194. These figures will convey to the mind of the 
reader a lively idea of the growth and present magnitude of the insti- 
tution of life insurance in this country; and when we regard them in 
the light of the beneficence they represent, our admiration is greater 
even than our wonder. 


But the superintendent’s table suggests another and equally interest- 
ing train of thought. Does it show that the business of life insurance 
in the United States has passed its climacteric, and is on the descend- 
ing grade? The increase in the number of policies, the amount in- 
sured, assets and surplus was uniformly large, year by year, until 1870. 
Then the business began rapidly to fall off. In 1869 the addition of 
new policies was 118,978. In 1872 it had dwindled to 19,084. 
In 1869 the amount of new business was $307,633,133, and in 1872 it 
was but $13,280,757. The surplus, as regards policyholders, which 
had been steadily increasing since the establishment of life insurance 
on these shores, in 1870 took a turn and decreased $481,876 in 1871, 
and $1,164,982 in 1872. What do these facts indicate? The Superin- 
tendent goes behind the figures and tells us that much of the falling off 
is due to the withdrawal of a number of companies from the business. 
Other companies have maintained a constantly increasing growth, and 
are now stronger and doing a larger business annually than ever before. 
He justly regards their success as a vindication of the continued vital- 
ity of sound insurance and an encouraging sign for the future. The 
aggregate business in the country may not increase so largely: indeed 
it may be subjected to a shrinkage hereafter, but it has lost much of its 
speculative character, is more compact and settled and may be regard- 
ed as having nearly reached a solid foundation. That fraudulent pre- 
tences in insurance still abound is true, but their sloughing off is but the 
question of a few years. And so, to use the superintendent’s words, 
“the storm through which the business has been and is yet passing is 
purifying the whole atmosphere of life insurance.” 


What policy shall be encouraged by insurance departments and 
insurance managers in order to hasten the time when life insurance 
shall be so firmly grounded that the last doubt in the popular mind of 
its utility and stability will be dispelled ? The superintendent answers 
that the need of the hour is contraction. There have been too many 
companies. The supply has been greater than the demand, and hence 
an unnatural inflation of the business. Within the next few years 
something must be done to confine the business in fewer and stronger 
hands. The process will be by the voluntary retirement of certain 
companies, or by their forced withdrawal, or by amalgamation. The 
latter course is surrounded by so many difficulties as to the adjustment 
of terms and the protection of the re-insured and the re-insuring com- 
panies, that Mr. Chapman devotes considerable space in his report to a 
discussion of its features. 

After an exhaustive review of all the proposed forms of checking the 
evils which grow out of the system of amalgamation he is driven to 
the conclusion, that there is but one practical remedy and that must be 
administered through the re-insuring company. He would make it 
imperative upon the re-insurer to send a notice to each policyholder in 
the re-insuring company by mail, within a specified time before his 
premium becomes due, specifying therein the day his premium becomes 
due, the amount of such premium, and the manner in which he may 
pay it tothe company. This timely notice will enable him to make 
such inquiries as he thinks desirable as to the character of the 
re-insuring company and the propriety of accepting a policy in it. We 
will not discuss the superintendent’s proposition at length at this time, 
but we will say that it seems obvious to us that it touches only one 
part of the disease, and that it will be a lamentable condition of things 
if the other part cannot be reached. The injury from an amalgama- 
tion may be as sérious to the interests of the policyholders in the 
re-insured as in the re-insuring company. By reason of carelessness, 
ignorance or dishonesty on the part of the officers of the latter a large 
number of bad risks may be taken from the former at an inadequate 
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remuneration. What does the superintendent propose to do to protect 
the interests of policyholders in the reinsuring company? He very 
candidly admits that, at the present time, he does not know. He 
notices it as a significant fact that during years of research no remedy 
has been found, “and it is believed that none will be presented that 
will satisfy necessary requirements, the object of which is to restrict 
the manner of making and the nature of the contract.” We hope it 
has not come to this pass yet, and that out of this discussion, which the 
superintendent has precipitated. upon life insurance circles by his 
attempt to solve the problems in amalgamation, a scheme of safety for 
all concerned will be evolved, If the future of life insurance in America 
depends on contraction and contraction must be effected by the amal- 
gamation of the weaker companies then we cannot give too much of our 
thoughts to the perfection of means which shall make the system 
of amalgamation faultless. 





REPORTS. 


THE high standard of efficiency maintained by the Massachusetts 
insurance department since its establishment has been the cause why 
the annual reports of its commissioners have commanded more uni- 
formly, perhaps, the respect and confidence of the insurance commun- 
ity, than have those of any other state insurance department. In writing 
this we are not reflecting on the present management in other states. 
What we mean is, that the Massachusetts department, the oldest in 
existence, has been competently administered from the beginning, and 
has thus been able to establish itself firmly in the public esteem. It is 
almost needless to remark that Commissioner Clarke has not per- 
mitted its reputation to wane. Whatever opinion may be entertained 
of his judgment in individual cases, it will be admitted that in diligence 
and earnestness, he is not behind his predecessors in office. We 
might object to his literary pretensions and smile at his effusiveness in 
moments of enthusiasm, but then it would not be reasonable to expect 
Addisonian chastity and limpidity of style in an insurance report. 

The critical-matter preliminary to the statistics in the eighteenth 
annual report of the Massachusetts department, part I., which treats of 
fire and marine insurance, covers the unusual number of 88 pages. 
The reasons for this apparent prolixity will be found in the happening 
of the great Boston fire and the. commissioner’s visit to England in the 
interests of the department. The additional labor entailed upon him 
by these events, as well as the illness of the deputy commissioner, will 
also account for the delay in presenting the report to the legislature. 

With these explanations Mr. Clarke plunges into serious work with a 
defence of governmental supervision. He remarks, later on in the 
report, that the officials of the English companies warmly commended 
the American system, and expressed their regret that something of the 
kin i is not in operation in England. The great fires of November, 1872, 
and May, 1873, in Boston, naturally call for a large share of comment. 
The year 1872 was a terrible one for underwriters. The commissioner 
estimates that the actualdosses in Massachusetts including the Boston 
fire, averaged nearly a quarter of a million dollars per day, while the 
average for the entire United States, computed from statistics care- 
fully collected, week by week, exceeded $493,000 per day or nearly 
$180,000,000 for the year. Of this heavy loss but little more than 55 
per cent, or about one hundred millions, can be reckoned as covered by 
available insurance, the remaining eighty millions being uninsured or 
lost through the failure of companies to meet their obligations. In con- 
sideration of the enormous hazards of the business of insurance, the 
commissioner is not surprised “that underwriters should demand 
remunerative rates as an equitable guarantee of protection to them- 
selves as well as their patrons.” 

In this part of the repert the commissioner goes over the ground 
of the causes and consequences of the great fire, making pretty much 
the same observations that have been made in a hundred different ways 
before. Being a Bostonian it was to be expected that he would indulge 





in a lavish use of adjectives in eulogizing Boston pluck and energy. A 
solid page of praise ard frequent outbursts of admiration elsewhere as 
the report progresses attest the commissioner’s loyalty to the Boston 
idea that Boston and its people are peerless among cities and men. He 
will not even limit the greatness of Boston’s firemen by admitting that 
the fire stopped of itself. “It did not die out,” he exclaims, “as some 
have supposed and asserted, for want of material to burn, but by the 
heroic efforts of indomitable firemen it was effectually conquered,” 
But in rather curious contrast with this strong praise he finds fault with 
their dilatoriness when he afterwards reviews the fire of May, 1873, 

Some of the effects of the Chicago and Boston fires are summed up 
as follows: 


Of the companies involved in the Chicago fire, one hundred and six 
were doing business in Massachusetts, with assets amounting to 
$127,000,000, their reported losses footing up in round numbers, 
$56,000,000, or 44.20 per cent. I92 companies, as shown by data in 
possession of this department, were losers by the Boston fire; their 
losses, as adjusted, amounting also, by a singular coincidence, to 
$56,000,000, with assets aggregating nearly $151,000,000, their average 
ratio of losses varying but a fraction from 37 per cent. 

The losses of twenty-three Massachusetts companies at Chicago 
were nearly $4,500,000, their assets amounting to $16,500,000, and 
their average ratio of loss to 27.27 percent. As now revised the adjusted 
losses of fifty-two Massachusetts companies, by the Boston fire, aggre= 
gate nearly $35,500,000, in sums ranging from $425.00 to nearly 
$2,820,000, with assets amounting to $23,500,000, showing a deficit of 
nearly 34 per cent. 

Thirty-nine companies doing business in Massachusetts, three of 
them home companies, were rendered insolvent by the Chicago fire, 
Thirty-two companies were compelled to close their doors in cons 
sequence of losses by the Boston fire, twenty-six of them Massachu- 
setts companies, viz. : four mutuals and twenty-two joint-stock, leaving 
only eleven survivors of the latter class. 


We have for the first time, in this report, a complete statement of the 
condition of the Massachusetts companies which are now in the hands 
of receivers. It is valuable enough to be reprinted entire : 





COMPANY. 

















Assets. Liabilities. Dividends. | Percentage. 
Boot and Shoe Manuf. 

Mutual Fire........ $18,420 * Se SRRee res —_ 
Mass. Mutual Fire.... 1,348,259 t 1,266,525 t 884,350 || 70 § 
Mechanics Mut'l Fire. . 1,058,049 1,316,869 4 592,591 . 45 
Union Mutual Fire.... 916,153 1,139,276 410,223 40 
Bay State........%.... 360,000 388,458 a 155.4 
ee On Fi ates 666,256 1,234,150 3 | = ” 33% +10 
on COE ie 915,195 | 1,952,500 575,032 g0¢ 
I ihe 9,010.0 eesn SHE 398,000 | 707,000 4 | 337735 4o+10¢ 
teapot 643,228 f 1,614,411 4 401,872 25 
EE 3 ccs on bes 263,160 710,000 195,2 30 
POGMOEE: 26 ie I, 100,000 2,633,530 6c 383 2g 
yo ee Tere 640,508 2,704,2142 398,486 20 
OS eee 389,748 876,733 284,106 h 25+10¢ 
LGWHERCE........2202> 328,072 1342 299,569 334 +6%2 
Manufacturers........| 1,389,634 1,914,7117 547,480 40+20¢ 
eee 736,658 2,565,100 492,978 & 20 
Mutual Benefit........ 293.437 1,016,604 254,151 25 
av a | 507,617 2 1,518,688 m 358,106 go 
Neptune.. ......0.-0-5%s | 657,095 2,112,398 528,099 | 25 
North American ......| 605,847 978,143 0 489,822 | 50¢ 
Peoples... 2.5. icceeess 768,522 1,137,114) | 350,000 | 45 
Prescott civics. . i. 5% 463,904 732,966 g | 198,890 | 30 
Shoe & Leatherdealers. 520,434 7 1,800,000 7 | 428,308 | 25 
a teninwe y's ton ¥* 238,339 696.243 $ 195,296 | 30 
ROO enccseyecccns 250,000 688,855 7 | 191,597 | 30¢ 
Washington .......... 956,856 1,073,417 787,384 | 50+25 

BOs f50c5505555 $16,433,122 | $33,626,423 $10,911,089 








The assets of the several companies as here represented, were in 
some cases so reported by the receivers in their returns to the court, 
after excluding doubtful or worthless items. In other instances the 
amounts are stated as modified by subsequent transactions to present 
date. The aggregates therefore materially differ from some that were 





* Members’ liability to assessment, $66,744, now being adjusted. ¢ Including 
$871,556, contingent assets: } Including $2,736.53, unpaid dividends. Ufo 
June 1. § Another dividend of 20 per cent will probably be declared in July. 
Adjusted losses. @ Including $80,cco, return premiums. 4 Allowed by the 
court. ¢ On adjusted losses. Losses and other liabilities, including 50 per cent 
of premiums. ¢ Forty per cent declered February 15, and 10 per cent March 25. 
J Par value. g Losses, $2,336,600; return premiums, $361,213; sundry debts, 
$6,400. A Being r cent of $811,732, adjusted claims. i On losses and return 
premiums. / Including return premiums. 4 Being 20 per cent of meee 7 
adjusted losses. / Notincluding $223,168, marine premium notes. m On $1, § 
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reported soon atter the November fire ; while also the liabilities are lim- 
ited as nearly as possible to sums known to be actually due for adjusted 
losses and other absolute claims. It will be seen that the receivers 
have already declared dividends ranging from 20 to 75 per cent, and 
amounting in the aggregate to $10,911,089, or nearly 33 per cent of 
ascertained liabilities, with the assurance, in some cases, of further 
increase, the Bay State hoping to pay 86 per cent or upwards, and the 
Massachusetts oe soon to reach 90 per cent. With these favor- 
able results and the settlements made by companies remaining solvent, 
it is apparent that of the 56 millions of insurance within the burnt 
district, not less than 37 millions, or 66 per cent will be paid—a ratio 
very largely in excess of that realized in the Chicago calamity. But 
estimating the Boston losses, insured and uninsured, at 75 millions, the 
actual value swept out of existence will then swell up to nearly or quite 
38 millions—an amount sufficiently large to paralyze the enterprise of 
any city or community, unless liberally endowed with elements of 
unfaltering energy and courage. All these Boston pre-eminently pos- 
sesses. 
Under the caption of “ Yet Another Historic Fire in Boston,’ the 
- commissioner proceeds to comment on the conflagration which broke 
out in the neighborhood of Boylston market on the 30th of May last 
and destroyed two or three acres more of buildings. He seems to 
think that in view of the November experiences of the fire department 
this catastrophe was without justifiable excuse. His reflections upon 
the subject lead him to lay down the following propositions as applica~ 
ble to the effective management of fires in cities : 


First.—Prompt alarms, so that the first and always vital moments of 
a fire may not be lost. 

Second.—Instant movement of fire apparatus for immediate and 
active operation, especially in sudden emergencies. 

Third.—A stronger head of water, with full, abundant and unob- 
structed supply. 

Fourth,—The best and most powerful engines, enough of them, and 
all combining the best possible equipment. 

Fifth.—A perfect and personal familiarity on the part of chief and 
assistants with surroundings and approaches, and with passage-ways 
and other interior construction of buildings, in all exposed and danger- 
ous localities, so that no time be lost in wasting water and strength 
where no practical benefit can be secured. ° 

Sizth.—A paid fire department, composed of skilled, determined 
and permanent men, in ample number, and inspired with the dash and 
boldness of a courageous and responsible esprz¢ du corps. 

Seventh.—A fire department invested with prior right of way, 
and with every requisite authority to command its field of opera- 
tion. 

Eighth.—A fire department controlled by the most competent, prac- 
tical, energetic and undivided authority and direction. 

Ninth.—A fire department above and beyond the reach of demor- 
alization and impairment from political influence and intrigue. 

Tenth.—Statute law to enforce, as far as possible, the construction 
of fire-proof buildings, interior as well as exterior, and to compel 
suitable protection against combustible structures and material now or 
hereafter inviting conflagration in exposed business centres, 

Such are some of the elements and conditions immediately and abso- 
lutely indispensable for the protection of the city against sweeping 
fires. Without them, imminent danger will not cease to impend. 
Without them, it is morally certain that Boston will not long be able 
to cover its property with adequate insurance, if perchance it should 
have any left to be insured. Indeed, some of the best and strongest 
insurance companies are already curtailing their Boston risks, or con- 
templating refusal of more. No district system of limitation, nor 
other measures yet devised for the security of the assured, will have 
much practical value in such a state of things. Insurance companies 

ssessing financial ability and worthy of confidence, will be very 
ikely to seek better protected and more profitable fields, 





The attentive reader of THE SPECTATOR will have already observed 
that most of the commissioner’s points were anticipated in print, 
though probably not in manuscript, in an editorial article entitled 
“Fire Department Reform,” in our August number, and Mr. Bugbee, 
in the last issue of the North American Review, also expresses pretty 
much the same opinions. The circumstance shows that, passing 
through several minds at the same time, they were obviously the views 
that should be taken. 





adjusted claims. # Including $325,000, unadjusted claims and estimated return 
remiums. o Adjusted losses, but not including $27,700 liability prior to Boston 
re, ~ Adjusted losses, $783,114.27; unadjusted, $4,000; unearned premiums, 
$350,000. q. Losses, ,966; return premiums, $70,000. +7 Including $72,000, 
return premiums. s Losses and other claims. ¢ Fire losses, $644,855; return 


There was a great deal of legislation by the commonwealth in con- 
sequence of the two fires, some of which was crude and panicky. The 
commissioner devotes several pages of the report to a succinct but 
careful analysis of all the laws passed at the special and regular ses- 
sions of the legislature, having reference to fire insurance. The leading 
features of this new legislation we may summarize as follows: Com- 
panies are enabled to organize without special legislation. A higher 
financial standard is established. Additional safeguards for the pro- 
tection of policyholders are provided. Cities and towns, having over 
4,000 inhabitants, are required to be divided into fire insurance dis- 
tricts, and an insurance company is forbidden to assume risks in any 
one district greater than the amount of its net assets available for pay- 
ing losses in Massachusetts. Joint-stock companies of the state are 
forbidden to declare larger semi-annual dividends than 6 per cent, and 
the surplus of profits must go to augment the capital stock, certificates of 
the same being issued to stockholders. Home companies are subjected to 
a tax of one per cent on premiums, and companies of other states a tax 
of 4 per cent on the same ; provided, however, in the latter case, that if 
a company shall have deposited with any insurance department the sum 
of $200,000, the tax shall be but 2 per cent. Companies or agents not 
licensed by the insurance department are subjected to a severe fine if 
they do business in the state. The organization of companies to insure 
against the breakage of plate glass is authorized. A standard (but 
optional) form for insurance policies, to be called “‘ Massachusetts 
Standard Policy,” is adopted. 

Under the authority of the new law, the commissioner announces 
that he has divided the city of Boston into thirty-one districts, each 
district being so apportioned as to represent as nearly as possible ten 
millions of insurable values, exclusive of property exempted by statute 
from the limitation imposed. The district system is, at best, an experi- 
ment. Most of our ablest. underwriters believe it to be impracticable 
and absurd. We judge from a hint dropped by Mr, Clarke elsewhere, 
that he does not have implicit faith in it himself. But a year or two 
will show if it has any value. 

The following is a list of the new fire insurance companies organ- 
ized in Massachusetts since the November fire in Boston : 


Joint Stock COMPANIEs. 


EE 








Commenced | Capital 

NAMES. business. | stock. 
Dwelling-House insurance Co., Boston.......see.-| Jan. 9, 1873..| $300,000.00 
Eliot I TO Ne eb aie ae 4, 1873.. 200,000.00 
Firemen’s Fire insurance co., Boston............-. Dec. 30, 1872.. 300,000.00 
Franklin insurance co. of Boston, Boston......... Feb. 15, 1873..| 200,000.00 
Manufacturers Fire & Marine, Boston............ | Jan. 9, 1873..| 500,000.00 
Neptune Fire & Marine, Boston.................. " 1, 1873.. 300,000.00 
North American insurance co., Boston........... ii. I, 1873..| 200,000.00 
Prescott insurance co., Boston...............e0- | ‘* 15, 1873..| 200,000.00 
Shoe & Leather insurance co., Boston............ “ 1, 1873. 300,000.00 
Washington Fire & Marine, Boston.............. is Se I, 1873.. 300,000.00 

| 
MUTUAL COMPANIES. 

Paid-up guar- 


NAMES, Commenced antee or per- 








business. manent fund. 
ek yp A RS re ee we. Be lee 
Boylston Mutual, Boston...........-.eseeeeeeeee Jan. 8, 1873..| $500,000.00 


RE ee eee ee ee |. a errr 
Massachusetts Mutual, Boston...............+s.- 


Mill-Owners Mutual Fire, Boston................ 


May 13, 1873.. 
Dec. 28, 1872.. 


eee twee we ween ee | Femme eee tees 








Since the publication of the last annual report, 39 companies from 
other states and territories have been admitted to do business in Mas- 
sachusetts, and 19 have withdrawn or ceased writing therein. The net 
result of these changes is that 192 companies are now authorized to 
write fire and marine risks in the state. The fire insurance business of 
last year is summarized as follows: 

It may,be stated, however, that among other results indicated in the 


summing up of these transactions, and the withdrawal of capital by the 
failure of companies, there appears a nef reduction of $8,255,000 in the 





premiums, $44,000. x Adjusted losses, $1,026,110.91; unadjusted, $47,305.82, 





paid-up insurance capital represented in the state at the beginning of 
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1872. Of this decrease, $5,100,000 appears in the capital then held by 
home companies; and $3,155,000 in that of companies from other 
states. But including the newly paid-up capital and funds of home 
companies, amounting to $3,600,000, and the wef result accruing from 
the withdrawal and admission of othef companies, we find the insur- 
ance capital represented in the state, at the closing of this report, to be 
$48,352,083. This is only about a million and a quarter less than the 
cash capital reported a year ago, and in view of the great losses that 
have occurred, it is an unexpected and welcome result. 

The statistics of 1872, as far as they have been obtained, show that 
182 companies doing business in Massachusetts at the close of the year, 
had written during the year upwards of $10,000,000,000 of insurance, 
and were still carrying nearly $7,000,000,000 of. outstanding risks. 
These amounts were relatively $942,000,000 and $674,000,000 in excess 
of the amounts reported by companies represented at the beginning of 
the year. But adding the amounts written and carried by companies 
which closed their doors after the Boston fire, the excess over 1871 
varies but little from $1,290,000,000 in risks written, and $1,040,000,000 
in risks outstanding. 

In the amount of paid losses and premium receipts appertaining to 
the year 1872, we are able to submit reliable data so far as results have 
been perfected to the present time. Including the premium receipts of 
companies rendered insolvent by the Boston fire, and losses thus far 
paid from their assets, which we have taken special pains to ascertain, 
the business of companies operating in the state during the year shows 
the following results: premium receipts, $89,302,605, an excess of 
$19,256,756 over 1871 ; and losses paid $79,028,027, which is an excess 
of $22,055.312 over the previous year. But this ratio of 88% per cent 
of losses to premium receipts will be somewhat modified by the pay- 
ment of remaining dividends to the creditors of insolvent companies. 


The rigidness with which the Massachusetts department, under Mr. 
Clarke’s administration, has enforced the rule against the recognition 
of doubtful assets has been one of its best claims to the good opinion 
of the public. What Mr. Clarke describes as “irregular investments 
and elastic valuations,” includes stock notes and investments in a com- 
pany’s own stock or scrip, either by purchase or loan, stationery stock, 
printed matter, etc., commonly classified as “agency supplies” and 
office furniture. The market values of real estate are sometimes 
“wonderfully estimated,” to say nothing of accrued interest, which 
“apparently performs double service.’”” The commissioner says: 


We do not mean to say that any of these practices are therule, or tha 
they intentionally involve deceptive purpose. They have grown up 
rather under the permissive tendency of insurance ethics, and any 
wilful wrong in their exercise is clearly the exception. It is a welcome 
fact that there are no financial institutions, whose officials are, as a 
class, so free from dishonorable imputation as those who control insur- 
ance companies. With comparatively few exceptions, they command 
wealth, position and influence, fortified and strengthened by pure 
integrity and moral obligation. But while every fold has its black 
sheep, it would be strange if insurance management were exempt from 
the color; yet among all the moneyed institutions of the world, none 
afford greater facilities for breach of trust than insurance organizations, 
and yet none in comparison exhibit a more honorable record. 

But in regard to the exclusion of assets having comparatively nominal 
or no value, as a security to policyholders, we have only to add that no 
discourtesy or injustice is thereby intended. Every item covered by 
the statements of companies, appears in the published abstracts, and 
though not always included in the aggregate of recognized assets, its 
enumeration therewith will insure whatever advantage its apparent 
value may warrant. 

In obedience to our rule, we have excluded $84,660 from the reported 
assets of thirty-nine Massachusetts companies—vix.: office furniture 
and agency supplies, $17,835 ; investments in their own stock, $16,000 ; 
miscellaneous items, including uncollecte.] assessments, $50,000, From 
the reported assets of sixty-two companies from other states, we have 
excluded $1,263, 518—viz. : office furniture and agency supplies, $226,408 ; 
investments in their own stock, $302,381 ; miscellaneous items, includ- 
ing stock notes unsecured, $734.728. The same rule applied to seven 
foreign companies excludes $283,859—viz. : office furniture and agency 
supplies, $70,576 ; investments in their own stock, $123,640, and mis- 
cellaneous, $89,643. 1t should be stated, however, that investments in 
their own stock by these seven companies, as do also their stock notes, 
possess an element of actual and certain value which does not appertain 
to those of American companies, every stockholder being securely held 
therefor to the extent of his personal or real estate ; but technical adher- 
ence to our ruling would not permit discrimination in their favor. 

The aggregate amount thus rejected, exceeds $1,632,000, a large 
proportion of which would utterly fail in meeting any insurance liabil- 
ity. It is true the rejection of some of these items might bear heavily 
on newly organized companies, which, in the commencement of their 
business, are compelled to expend considerable amounts in the pur- 





chase of furniture, supplies and other outfits, But their charge to 
expense account, though at first impairing a financial exhibit, would 
have only temporary result, and in the end prove beneficial to all 
parties in interest. The tendency to swell apparent assets by the intro~ 
duction of practically fictitious values is in itself the bane of an insure 
ance company, and the sooner the sifting process is thoroughly applied, 
the sooner will sound and healthful results be attained, and the ques- 
tion, “ Are we insured ?”’ be more intelligently solved, 


The commissioner alludes to the prevalence of incendiarism, and 
gross negligence in connection with the causes of fires. He touches 
upon the co-insurance or three-quarters insurance proposition rather 
gingerly, leaving the reader in doubt whether or not he believes it can 
be put into practical use. Of its desirableness he is quite confident, 
however. His remarks on the new law requiring the capitalizing of 
surplus profits are worth repeating here ; 


The statutes of the commonwealth have long required what has 
been deemed a re-insurance fund sufficiently ample for all ordinary 
exigencies ; but the experiences of 1871 and 1872 have clearly demon~ 
strated the necessity of greater safe-guards against extraordinary dis- 
asters. It was believed and urged by many members of the legislature 
of 1872, that these safeguards would be secured in the maintenance of 
an additional or sfecta/l reserve which would not only guarantee pro- 
tection to policyholders, but greater financial strength to companies, 
The proposition was substantially in accordance with views so long 
expressed by this department, in advocating the accumulation of a 
larger surplus of assets. It was also in harmony with the views of 
experienced underwriters, who very well know that companies having 
such advantage are those which have best survived the appalling 
reverses of the last three years. 

No question of greater or of more practical importance could have 
enlisted the attention of the legislature in its desire to protect the 
insured ; nor could it have more effectually provided for the accumula- 
tion of an extra insurance reserve, than by its enactment at the special 
session of 1872. Under the provisions of this act (chapter 375), no 
joint stock insurance company organized under the laws of Massachu~ 
setts and doing business with a specific capital, is now permitted to 
declare dividends exceeding six per cent semi-annually on its capital 
stock. But any such company may issue fro rata to its stockholders 
certificates of such portion of its profits and income as the directors 
may from time to time determine, not including therein any portion of 
the premium money on risks not terminated, and after providing for all 
expenses, losses and liabilities then incurred; and the capital stock of 
such company shall be increased by the amount of the certificates of 
stock so issued. 

It is at‘once apparent that this plan for capitalizing the profits and 
income of an insurance company must tend effectually to secure a large 
accumulation of surplus, and consequently the promotion of greater 
strength, prosperity and efficiency. Indeed, we do not believe that any 
special or extra insurance reserve can be so well provided for, or more 
securely held, than in accordance with the provisions here cited. To 
the legislature of Massachusetts belongs the credit of having promptly 
and wisely instituted this important action, the result of which, both in 
its accomplishment and in its manifest advantage, is in advance of any 
enactment or proposition made in that direction. The people of the 
commonwealth—the insured and the insuring—policvholders and stock~ 
holders—may certainly anticipate the best results from the system of 
insurance finance now adopted. Under its operation, Massachusetts 
companies may acquire elements of strength which will place them 
among the safest companies in the world ; while their patrons will have 
the assurance that the accumulating assets will be sacredly held for 
their protection. 


In the summer of 1872 Commissioner Clarke made a visit to Europe 
as a delegate to the International Statistical Congress at St, Petersburg, 
and before his return home he embraced the opportunity offered of 
making an official examination into the condition of the British insure 
ance companies which do business in the state of Massachusetts, This 
being the first investigation of the kind ever performed by an American 
official, the result of it will naturally be read with interest on this side 
of the water. Mr. Clarke came away from his labors thoroughly 
impressed with the soundness and greatness of our British insurance 
cousins, His admiration of them is undisguised. He found them 
stronger than they ever pretended to be. He praises their manage-~ 
ment, the character of their assets, their style of doing business, and 
the laws with which they are hedged about for the protection of policy- 
holders. He holds them up to American underwriters for imitation, 
To the most adversely criticized of the foreign companies, the Liverpool 
and London and Globe, he gives the longest chapter of commendation, 
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In fine, it is evident that his researches in those quarters were product- 
ive only of surprise, delight and satisfaction, At the same time he 
desires it to be understood, that by eulogizing the British companies he 
means “ no aspersion or reflection upon American underwriting, or the 
usages of well-conducted American companies, scores of whom have 
no superiors, either in reputation or government. or in their title to cone 
fidence or support.” 

What struck Mr. Clarke most in the administration of the affairs of 
the British companies were, the close attention to business given by the 
officers and dzrectors, and the modest valuation made of assets which 
consisted of rea] estate. The latter, usually in growing localities, is 
returned at its first cost, not at its supposed present worth, though 
the purchases may have been made years ago. He was also impressed 
with the belief that the American standard for re-insurance may be 
too high. He says: 

The risks written by the Liverpool and London and Globe are very 
largely of a mercantile character, and those on produce are almost 
wholly for short terms. As we saw from the books of the company, in 
Liverpool, a large bulk of its business is for one month only, and very 
many of its American risks run for only a few days. In view ofall these 
facts, there is evidently much to be said in favor of the claim that one- 
third of a whole year’s income for re-insurance is a liberal provision for 
companies doing business of such a character. Estimating all the con- 
ditions pertaining to these risks, it became at once manifest that a com- 
paratively small percentage of liability in excess of the company’s own 
charge would reach the full requirement of American usage, and that 
its surplus would even then be scarcely affected. 

Commissioner Clarke’s views in relation to the exact financial con- 
dition of foreign companies, will doubtless receive an overhauling from 
the press and insurance men in this country. There will not be a dis- 
position to accept them readily everywhere. For our own part, we 
have so much confidence in his honesty, and in his capacity for seeing 
things as they are, that his word goes a great ways towards recon- 
ciling us to his conception of the uniformly high character of the com- 
panies whose affairs he has investigated, Still, we have some facts in 
our possession, which would lead us to show rather more discrimina- 
tion than he has done, Admitting the present strength of the English 
companies at home, we are inclined to think some of them are writing 
too large lines in this country. If the breaks are not put on there may 
be a smash some day that will amaze Mr, Clarke. We may as well 
remark in this place, that the foreign companies would command more 
of our respect if they did not countenance, or at least overlook, the 
unfairness of some of their agents. It has grown to be the habit 
with these gentlemen, in soliciting fire insurance business, to advertise 
that their companies have $20,000,000, and $10,000,000 in assets 
and the like. Now it is the truth that these foreign companies 
do a life as well as a fire insurance business, and that a large portion 
of their assets, in some cases more than two-thirds of them, belong to 
their life departments, and dy an act of parliament cannot be touched 
to pay fire losses; On the other hand British law does not extend the 
same inviolability to the assets belonging to the fire departments. At 
present any excessive mortality among the life assurants would 
encroach on the security of those holding fire policies. The rightful 
standard of a British company’s strength, as far as American policy- 
holders are concerned, is the amount of its assets held in the United 
States, or at most, the assets held at home to meet its losses by fire. 
Whatever these are the agent is justified in publishing. When he 
claims more he is deceiving.the public. 








FIRE INSURANCE IN MISSOURI. 


OWING to a defect in the insurance laws of Missouri the department 
cannot require non-state fire companies doing business in the state to 
report the items of their Missouri business. The present report of 
Superintendent Selby therefore gives complete information only as to 
the joint stock and Mutual fire insurance companies which are organ- 
ized under the laws of the state. These are 39, of which 21 are joint 
stock companies and 18 mutual companies. Of the former, it is proper 
to remark, one, the State of Hannibal, has recently re-insured its risks 





and gone out of business, The following tabular statement shows the 
aggregate amount of business done by the Missouri joint stock com- 
panies during the year 1872: 


Cash income......,...... $2,933,544.96 | Capital paid up.....,.... $3, 190,678.00 

EAMES DOMES bi dss 05-0300 1,296,560,44 | Losses paid in Missouri. . 497,505.00 

All expenditures,......... 2,246,987 63 | Premiums taken in Mis- 

Re-insurance reserves, De- a son 5 ius dala aie 8 1,044,999.00 
a ft SS ee 887,418.57 | Net amount at risk Dec. 

Total liabilities, except OI A ae 100,041,887.00 
NG iii ese cécutein 1,387,488.78 | Net amount at risk in Mis- 

po ee eee 4.565,453-39 SD Eek sin ences dni does @ 68,739,340,00 





The business of the joint stock companies, the superintendent 
reports, is in a healthy condition. He shows by another table that their 
aggregate capital increased 12 per cent from 1871 to 1872, and that 
from 1869 to 1872 (exclusively the stock of those companies which have 
relinquished business) the increase was 5534 per cent. During the 
same time the increase of their assets has been 84 ;) per cent; whichis 
a pretty conclusive exhibit the growth of the fire insurance business 
in the great and flourishing state of Missouri. 

In a table showing the increase of the volume of businesss done by 
each of the Missouri joint stock companies, our attention is arrested 
by the evidences of unusually rapid development in several of the 


larger companies. For instance compare the following figures to get 


at an illustration of western energy in pushing for business, They 
show the net amount at risk for four years: 

Companies. 1869. 1870. 1871. 1872. 
American Central............. $1,831,576 $5,472,555 $10,968,349 $24,746,737 
PONE So cinsc ddaadaanen cae se 3,001,533 4,281,490 4,725,345 5,261,700 
Rae 1,739,639 3,077,458 7,949,450 27,208,914 
St. Joseph F. and M.......... 2,128,337 2,497,110 4,133,000 7:731,500 
a ee ee ee ee 4,594,384 5.333137 6,441,340 9,342,188 


That this enterprise has not always been accompanied with good 
fortune, the sad fate of the state and the impairment suffered (and 
promptly made up) by the North Missouri is sufficient to prove. 

The Missouri mutual companies show a much smaller increase from 
year to year in the volume of their business. Their assets in 1872 
amounted to $4,944,874, and the amount they had at risk $84,159,386. 

The companies of other states authorized to do business in Missouri 
on the last day of 1872 were seventy-two in number. Up to the time 
of the completion of this report fifteen others had been. admitted. 
The details of their Missouri business, as we have before noticed is 
wanting. 

Having disposed of his statistics, Superintendent Selby enters upon 
a long disquisition on the reforms which he considers to be necessary, 
not only in the administration of the fire insurance business by the 
underwriters themselves, but in the relations of the state and the insur- 
ing public towards them. All of his suggestions are, in our opinion, 
eminently just and practical, and though, in some cases, they only 
enforce views which have frequently been presented by writers upon 
insurance, they are so well re-stated that our readers ought to be treated 
to copious extracts. And first as to the question of rates. It is noto- 
rious that undercutting is the predominant vice of Missouri under- 
writing. The substantial companies of the state and of other states 
have a hard battle to fight, not only with a swarm of little concerns 
ravenous for business at any price, but frequently with their own agents, 
who become demoralized by the competition. If, therefore, a severe 
rebuke is appropriate from any quarter, it is from the insurance depart- 
ment of Missouri. And this is the way Mr. Selby administers it : 

The disastrous fires of Chicago and Boston brought to most of the 
insurance companies an appreciation of the danger of writing for 
inadequate rates. A general advance of premiums was made and 
has been tolerably well maintained. It is to be hoped that no com- 
pany will, for the sake of an increased volume of business, break the 
line, and bring confusion to scales of premiums and loss to the 
capital employed. It has been the fashion to, lay upon compa- 
nies themselves whatever blame attaches to furnishing insurance 
at prices below cost : for insurants to say, if a company fails, out of its 
premium receipts to keep sufficient re-insurance or extra reserves, and 
succumbs before an extraordinary calamity, that it wrote too low and 
that failure might have been expected. Such after-event prophets for- 
get that for the most part they are the ones who seek cheap insur- 
ance—ask for policies for the least money and not for the best indem- 
nity, and by beating down, procure a system of ‘undercutting ’’ that 
destroys stability in the companies and renders their own policies value- 
less, The insurance press and insurance managers have made and 
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repeated this point for many years; but it is reiterated here because, 
established for the protection of the people, the insurance department 
hopes to be the means, uninfluenced by any selfish interest, of 


inducing the people to protect themselves, just where they can, by. 


regarding truths so easily to be understood. Money invested in 
a policy written for three-quarters upon a risk manifestly worth 
one and a half or two per cent, is badly invested. The insurer 
may be able to pay a first loss, because his capital is new, but his ability 
- to pay a second will be impaired; a third would have to be met by an 
assignment ; and a fourth would not be worth the paper it was written 
upon, Sound companies, managed by experienced men, have published 
scales of premiums, covering nearly all ordinary, hazardous and speci- 
ally hazardous risks, with uniform instructions to determine rates for 
extra hazards, and to point out uninsurable property. These book- 
rates are not made by guess, nor for the purpose of catching the unso- 
phisticated. They are founded upon a long experience in profit and 
loss, and are as low as safety will admit them to be, and give the capi- 
talists who furnish the security of the stock a decent price for the use 
and risk of their money. No widening of streets in cities ; no improve- 
ments in architecture, no new appliances in fire-extinguishing apparatus, 
will avail in making insurants safe, until they also learn that indemnity 
has a fair cost price and become willing to pay it. And if they do not 
second the efforts of the underwriters to maintain adequate rates by 
paying them, insurers will withdraw their capital, and insurants must 
look out for themselves. It is more blessed to give than to receive, in 
the Christian code ; but in the commercial code, capitalists cannot be 
found who will long enjoy the luxury of repeated efforts to make up 
capital impaired by losses incurred upon premiums below cost. 


We are pleased to read such sensible observations from a state 
insurance official as the following from Mr. Selby, on the taxation of 
premium receipts of insurance companies by the state. They supple- 
ment the admirable essay of Auditor Lippincott, of Illinois, on the 
same subject : 


The subject of taxation of premium receipts of insurance companies 
needs to be considered, and considered for repeal. No better settled 
principle obtains amongst constitutional lawyers than that taxes upon 
incomes are unjust and unwise, and have their only apology in that 
they were instituted as a war necessity. A tax upon premiums is an 
income tax. It is a double tax, and, to use the words of a distinguished 
writer, ‘‘a tax upon the providence of the people.” The owner of 
houses and moveable property pays his ordinary taxes, and because he 
is prudent enough to provide for saving their value to the assessment 
roll for future taxation, he must pay a tax again upon the money he 
pays to insure it. Even if the company does not increase its rate to 
cover its taxes, the tax is still double. Every $100 premium covers say 
$25 for expenses and $50 for losses. One per cent tax is 25 cents for 
providing the indemnity, 50 cents for paying the indemnity, and 25 
cents for the surplus, which is again immediately taxed 25 cents more 
because it has then become a possession. It should be the aim of 
every well-wisher of the prosperity of the state to do everything that 
may safely be done to bring insurance capital into the state. The 
argument always raised when this question comes up—that other state 
companies drain the state to the extent of premiums taken, is an argu- 
ment by demagogues. The history of insurance in Missouri will show, 
that during twenty-five years, not over twelve and a half per cent of 
the premiums taken, have left the state ; and that the very fact that the 
strong companies of other states were permitted to do business here, 
and protect the dwellings and stores, mills, elevators, factories, steam- 
boats, stocks of goods and produce in warehouse and barn, has 
induced capital to a hundred times that twelve and a half per cent to 
be brought here to build up houses and factories, and buy grain, and 
provide means of its transportation to market. Burden insurance with 
licenses, taxes, and supervision, beyond the mere and well definable 
point of protection of the people from wild cats, and insurance capital 
will be driven away, and when that goes all other (foreign capital 
especially) will take to itself speedy wings. 

It is somewhat of a coincidence, perhaps, that the department chiefs 
of Missouri and Massachusetts should simultaneously call in question 
the wisdom and justice of the prevailing department rule of determin- 
ing the re-insurance reserve of fire companies, though, curiously enough, 
they take exactly opposite views of it. Our readers have read Commis- 
sioner Clarke’s doubts a few pages back. This is what Superintendent 
Selby says: 

Under some circumstances it is a question if the laws cannot be 
improved so.as to assist the rye ey in their efforts to get a fair cost 
for their risks. In one aspect of the case, it is exceedingly doubtful if 
the present general department rule of determining a re-insurance 
reserve is at all adequate. If by reason of beating down by competi- 
tion, by anxiety for business, a company is habitually writing for half or 
three-quarters the average book rate, it is pretty evident that 50 per cent 





of the premiums on unexpired risks will not re-insure in a sound and 
conservative company ; and if it could show that another institution of 
its own habit wou'd assume its risks for such a price, the evil would 
only be extended, not corrected. The rule might be modified and be 
made vastly more equitable, if, at the expense, however, of a great deal 
of labor, books of classification of risks by hazard could be kept, and 
the re-insurance reserve taken by uniform minimum percentages of the 
amounts written. This would be of the nature of the valuation of a 
life company’s policies, and might prove cumbersome beyond actual 
necessity. But another view of the matter suggests that there must be 
some modification of the rule, not only to strengthen the companies, 
but to preserve uniformity in reserves and bring them nearer to 
the true amount required in an actual transfer of risks. The 50 
per cent rule was based upon the assumption that risks were 
evenly distributed, both as to hazard and premiums taken, through the 
months. This is far from being true. A larger number of policies 
have always been written in October and November than in any other 
two months of the year; while there has been in the history of all com- 
panies a very marked increase in the number of high premium risks, 
especially in cities, taken in the fall months. This is not only the fact 
in practice for many years, but it has been particularly so since the 
fires at Chicago and Boston. Thousands of persons who thitherto had 
carried their own risks became alarmed and sought the protection of 
the companies. Chicago losers were ready in just about a year to renew 
large lines, and so the last two years have brought an extraordina 

accession of premiums in the two months named, It is evident that it 
the assumption of an even distribution of premiums throughout the year 
is not true, and that the bulk of insurance is made in the latter half of 
the year, that fifty per cent of premiums on unexpired risks on Decem- 
ber 31 will not reinsure. If the gross premiums on unexpired one-year 
fire risks are $180,000, $90,000 is the ordinary reserve ; but if one-third, 
or $66,000, were taken in October and November, and the rest evenly 
distributed, the reserve taken from the unearned premiums is $109,000, 
It seems to me that the rule should be established by law, that the 
actual unearned premium should be charged up as the reinsurance fund 
at any time. It will not get over the evil alluded to, of undercutting in 
rates, as well as a valuation upon a scale of uniform minimum premiums 
would, but it will be an incentive to the guilty companies to stop the 
practice. It will also, in every company that does write up to book 
rates, obviate the necessity for extra reserves, and allow the stockhold- 
ers to realize their profits, if any, when made, and not subject them to 
loss by capitalizing or depositing them for its use with the company. 
The greater promptitude in paying to capitalists profits actually made, 
great or small, so that they can have the immediate benefit thereof, the 
greater will be the inducement to invest money in the hope of such profits. 


The superintendent concludes his report with the following series of 
suggestions of amendments to the Missouri laws regulating the business 
of insurance other than life, and expresses the hope that they will have 
a careful and candid hearing in the General Assembly: 


1st. That all companies formed upon the joint-stock plan for the 
purpose of doing within this state an insurance business other than life, 
shall be required to have a paid-up cash capital of at least $200,000, 

2d. That the amount of the paid capital, and at least 20 per cent of 
the remainder of a company’s assets shall be invested in the manner 
now prescribed in section 15, of the act of March 4, 1869; and that a 
rule be made to govern the insurance department in the admissibility of 
other property as sufficient assets. 

3d. That all laws providing for taxes on premium receipts be repealed. 

4th. That the present proviso permitting health insurance companies 
to do business upon a paid capital of $10,000 only, be stricken out. 

5th. That a rule be made in the law, prescribing the proportion of 
unearned premiums, which shall be held as a re-insurance fund, or pre- 
mium reserve. 

6th. That joint-stock companies be allowed to dispense with the 
word “ stock”’ as an affix to the name of the company. 

7th. That every agent doing business in this state for an insurance 
company, shall be required to hold, personally, a certified copy of the 
company’s certificate of authority, which shall state the name of ‘the 
agent, and that he has been duly authorized to act, by letter of appoint- 
ment filed in the insurance departwent. 

8th. That some provision be made under which the Superintendent 
can compel a return by the companies of the business done by them 
within this state. 








FIRE INSURANCE IN WISCONSIN. 


THE report of the secretary of state and ex-officio commissioner of 
insurance of Wisconsin, on fire and marine insurance, is dated May 1, 
Possibly the printer is to blame for the fact that it has been given to 
the world three months later, The statistics are seven months old, 
and would have been more timely reading earlier in the year, Secre- 








608 


THE SPECTATOR. 





Vol. XI—No. 3 
September, 1873 








tary Breese complains of the trouble he has had to get all of the compa- 
nies under his supervision to fill up the Gepartment blanks as requested. 
Many preferred to follow their own views with reference to the points, 
involved, and their contumacy entailed upon the department ‘a tedious 
and protracted correspondence, in which an effort was made to show 


the reasonableness of the construction given to the blank and the | 


importance of uniformity. The success was but partial.” 
writers want to know why department reports are frequently stale 
before they are published, they have one reason here, Mr. Breese 
says: 

Much, it is true, has been done within the past two or three years to 
secure uniform statements, still it is equally true that there is much yet 
to be accomplished. This can only be brought about by the co-opera- 
tion of the state officials having charge of the subject, and of the com- 
panies themselves. True statements rendered upon uniform blanks, 
bringing thereby the companies in their methods and management 
under proper and uniform tests, will do much, not only to simplify the 
duties of supervising officers, but also to secure soundness of organiza- 
tion and proper management. 

Up to the date of this report, 88 fire and fire marine companies had 
been authorized to transact business in Wisconsin for the current year 
making 11 more than the number licensed at the same date the year 
previous. Of this number, 10 are organized under the laws of the 
state, three being joint stock and seven mutual companies ; 68 were 
admitted from other states and 1o from foreign countries, 

The following intelligently arranged comparative table shows the 
fire and marine insurance business done in Wisconsin for the past 
three years : 



































| PERCENTAGE 
| No. OF LOSSEs. 
CoMPANIES. 0 Risks Premiums| Losses 
\Cos.| written. received, paid. 
| To risks|To pre's 
written. receeved, 
1872. | | 
Wisconsin Joint Stock.| 3 | $17,530,664, $210,433 $63,516 .36| 30.18 
Wisconsin Mutual..... |g 25,204,801 366,394, 262,983) -1.04| 71.78 
Of other states......... 68 84,478,871, 1,129,565 496,392 .59 43-95 
Of foreign countries....| 10 15,137,040, 204,285 99,746 66 48.83 
ET on. 5 404 50 3 | 88 \$ 142,351,376 $1,910,677, $922,637 .65 | 48.29 
1871. | | 
Wisconsin Joint Stock,| 3 | $14,942,041 $138,753) . $37,236 25 26.84 
Wisconsin Mutual.....| 8 | 21,023.328 272,099 281,023) 1.34 103.28 
Of other states......... 60 | 75,054,421 896,219 385,387) _ 43.00 
Of foreign countries... : 6 11,064,674 129,126 9,434) .I0 7.31 
TONERS 5 ce ci 77 $122,084,464 $ 1,436,197] $713,080] .58 49.65 
1870. 
Wisconsin Joint Stock.| 2 | $13,450,970 $07.96 $36, 192! .27 36.95 
Wisconsin Mutual..... 8 28,809,559 339,.474| 234,096) .8I 68.96 
Of other states......... 74 | 100,257,448] 1,136,170} 868,654) .87 76.45 
Of foreign countries....| 4 | 4,654,978 48,727| 36,270) -78 | 74.44 
Totals... 6 viscses 88 $47,172,955 $1,622,3321$ 1,175,212] 80 | 72.44 
| 











According to this exhibit, the excess of premiums received over 
losses paid in Wisconsin in 1872, was $988,040. Mr. Breese assumes 


cent, which, if deducted from the above amount, will leave as net 
profits on the Wisconsin business for 1872, the sum of $414,387, or 
21.71 per cent of all the premiums received, a net gain of $110,084 over 
the previous year. 

The business of the Wisconsin stock and mutual companies in 1872 
was as follows: Risks written during the year, $70,423,455, premiums 
received, $883,308, losses paid, $534,680. The net assets of the ten 
companies were $2,644,103. For the first time in five years, the pre- 
mium receipts of the Wisconsin companies exceeded their expenses and 
losses. One home company ceased to do business during the year; 


the German Mutual, of Milwaukee. 

Secretary Breese, in concluding his brief and business like paper, 
makes the following remarks relative to the sickly condition of the 
mutual companie$ in his state, which will suit other localities just as 
well, 





If under- | "ates of premiums, 


While the condition of the mutual companies, in view of the unpre- 
cedented losses of the past few years, is, on the whole, favorable, yet it 
is a fact that the gain in the accumulated assets is hardly what could 
be desired. The expenses and losses of some of these companies for 
many years, excluding assessments, have exceeded their cash income. 
This must be the result of one or more of the following causes : extrav- 
agant expenses, taking hazardous risks, the credit system, or too low 
it is perfectly plain that if insurance, or anything 
else, is sold at less than cost, the business must soon stop. If the cost 
cannot be reduced, then it is clear that the price must be raised—that 
the premium rates must be increased, To replenish their assets by 
assessments upon their policy-holders every few years, it will be con- 
ceded by the most intelligent underwriters, would be as impracticable 
and ruinous to the companies themselves, as it would be unequal and 
unjust tothe insured. Experience clearly teaches that this cannot be 
done except under the most extraordinary and unforeseen circumstances. 
If permanent success would be attained, the same general principles 
governing other business enterprises must be applied to mutual fire 
insurance, Their business affairs must be so managed that their 
income will exceed their expenditures, 








LIFE INSURANCE IN OHIO. 


SUPERINTENDENT CHURCH attributes the delay in presenting the 
second part of the annual report of his department to the necessity he 
has been under of waiting upon other departments for the official valu- 
ation of the policies in force, issued by companies of other states doing 
business in Ohio. He suggests to the legislature that it shall authorize 
him to make the calculations himself, and thus render his supervision 
more complete. The companies will hardly fail to see in this ingenious 
proposition another burdensome addition to their expenses. The 
superintendent has evidently made up his mind to have his hands full 
of fighting as long as he remains in office. 

He calls attention, in a timely and judicious paragraph, to the grow- 
ing evil of amalgamation among life companies. Some of the conse- 
quences of a wholesale re-insurance he reviews as follows : 


Immediately after this transaction, many of the insured allow their 
policies to lapse for want of information in regard to it. Often the usual 


| facilities for renewal are withdrawn, and the policyholder seeks in vain 








to find an agent to receive his premium. Finding none, his policy, of 
necessity, becomes void. Others, on finding their /rust funds have 
been transferred to another company, of which they have no knowledge, 
perhaps located in a distant city and organized in another state, lose 
confidence in all companies, and prefer to sacrifice what has been 
paid to paying any more, subject to so many contingencies, It has 
been strongly suspected that the lapsing of policies, resulting from the 
embarrassments growing out of the transfer, enters largely into the cal- 
culations of profit in negotiating the terms of insurance. 


To impose a proper restraint upon companies and afford some pro- 
tection to policyholders, Mr. Church recommends the passage of a law 
to the following effect ; (By way of contrast read Superintendent Chap- 
man on the same subject.) 

No life insurance company, organized or incorporated under any of 
the laws of this state, shall reinsure its risks or amalgamate with any 
life insurance company, until notice of the intention of such reinsurance 


or amalgamation shall be given by the company, at least three months 
prior to such reinsurance or amalgamation, by sending a written or 


that the expense ratio of the aggregate premiums received is thirty per | printed notice of such intended transfer of risks to each policyholder in 


the company. Also, said company shall notify the state superintendent 
of insurance three months prior to said transfer, stating when it will 
take place, the company to which it will be made, and the terms of 
reinsurance or amalgamation. It shall also give notice by publishing 
the intended transfer of risks one week in some daily paper of general 
circulation. 

The superintendent passes the subject of his prolonged battle with 
the two Chicago co-operative frauds with the briefest sort of a refer- 
ence, After stating that the result of an examination indicated that 
they were both financially w#sound, and that upon an appeal by one of 
them to the courts, he beat it, he goes on, without further explanation, 
to say that he has renewed their certificates “‘to transact business as 
heretofore,” This may well be regarded as an extraordinary proceed~ 


| ing in so exacting an official as Superintendent Church, and indicates 


that he has been overruled by circumstances about which he does not 
care to speak, We will venture to guess that he has found the co- 
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r 
operative influence with the politicians of the legisiature too strong for 


him, and has resolved to bide his time. The agents of the reputable 
companies will be much to blame: if they do not come to the commis- 
sioner’s assistance at the next session. 

One new life insurance company is announced for the year, the 
Toledo Mutual, of Toledo, with a capital of $120,000. The following 
is a summary statement of the business done in Ohio during the year 
1872, and the number and amount of policies in force in the state on 


the 31st of December: 
OHIO COMPANIES. 


Number. Amount, 
Policies issued during the year... .........sse.eceeeeee 2,588 $4,998,924.00 
Pe Gi CRE Be SO cb 5 oh ty 00cen 0 ad0s sen cee 4,118 5,967,016 oo 
Premiums received during the year.............ssse008 pas 438,688.84 
Losses and claims paid during the year............... 65,919.71 


COMPANIES OF OTHER STATES, 


$25,188,123.12 
135,958, 394.00 
4,504,571 .86 
1,415,619. 16 


Policies issued during the year,...........secscceeeees 
Policies in force in Ohio. ...........0ss0008 
Premiums received during the year......... 
Losses and claims paid during the year 





RECAPITULATION. 
Aggregate of policies issued in Ohio during the year by 


RR ee a eee 15,304 $30, 187,044.00 
Aggregate of policies in force in Ohio, December 3r1, 

EP NS NAL OLE Re eae 60,043 I4I,925,410.00 
Aggregate premiums received during the year......... os 4,943,260.70 
Aggregate losses and claims paid during the year...... 1,481,538.87 








DR. FARR’S LIFE INSURANCE SCHEME. 


THE Insurance Guardian of London has a report of two addresses in 
the town hali at Brighton, one by Mr. Charles Hardwick and the other 
by Mr. H. Hart, in which they expounded the life insurance scheme 
devised, at the request of the government, by Dr. Farr of the registrar- 
general’s department. The plan has been put into practical operation 
by the British Imperial insurance corporation. Some of its features 
it will be noticed, however, are not wholly new to American offices. 
The report is as follows: 


Mr. Hardwick explained in detail the general outline of Dr. Farr’s 
plan, which had for its object the giving to the policyholder the best 
possible security for the due fulfilment of the contract, perfect equity in 
the commercial arrangement between himself and an insurance com- 
pany, the fullest publicity as to its financial affairs, the most efficient 
local supervision, and the maximum of individual convenience both as 
to entrance and withdrawal. Dr. Farr insisted on the investment of 
that portion of the annual premium of policyholders set apart for the 
ultimate fulfilment of the contract, in the British funds, as furnishing 
the highest class of commercial security extant ; also, upon the endorse- 
ment of jeach policy with its equitable surrender value, so as to be 
available to the holder at any time without cost or inconvenience; and 
he required the most transparent audit and periodical valuation of the 
assets and liabilities, and its publication to the policyholders and all 
others interested. Mr. Hardwick contended that these great principles 
must eventually be adopted, in some form or another, by all companies 
which sought to secure a share of public patronage. Several offices 
were gradually introducing some reforms in this direction. He, how- 
ever, knew of no individual company as yet which thoroughly carried 
out practically the entire scheme of Dr. Farr in its integrity, except the 
one specially founded for this purpose—namely, the British Imperial, 
which office had secured Dr. Farr’s personal services as auditor and 
actuary, giving the policyholders the best possible security that the 
principles propounded by that learned statistician would be honestly, 
efficiently and practically carried out. Mr. Hardwick concluded by an 
earnest appeal in favor of the great principle of provident forethought, 
whether amongst the upper, middle, or artisan classes, which, he con- 
tended, lay at the root of all progress, of national stamina and true, 
and therefore durable, human civilization. 

Mr. H. Hart then addressed the meeting, showing how Dr. Farr’s 
scheme was practically carried out by the British Imperial. The 
investment of a portion of the annual premium was, he said, a very 
important point, for it furnished the only security to policyholders ; and 
the British Imperial recognized the importance of the principle by 
making it compulsory that 80 per cent of its receipts should be 
invested in the three per cents in the names of trustees ; 20 per cent 
being for working expenses and interest of capital, He then explained 
that, in towns where there were branch offices, local gentlemen were 
appointed as local trustees, so that the insurers might not only know 
the persons in whose names their money was invested, but that they 
might at any time demand of those gentlemen an examination of their 
stock receipts. Another important point was, that insurers frequently, 


- annual premium was 





from urgent circumstances and other causes, wished to discontinue the 
payment of the premiums upon their policies. The usual system was 
to ask the office,—to whose mercy the policyholder was entirely left,— 
what would be given for the policy ; and the holder had no option but 
to take what was offered, against which there was no appeal. The 
British Imperial, to avoid that very questionable mode, had a fixed 
surrender value endorsed upon the policy, Mr. Hart then produced a 
policy of the office which he represented, explaining that it was an 
insurance for £ 500, payable in three months after death, provided the 
ept paid. So far, the British Imperial was on 
all-fours with societies conducted on the usual system ; but it carried 
the contract a little further. The policy was endorsed with the fixed 
surrender value, which the society promised to pay to the insurer or 
his order, or receiving three days’ notice, thus making the policy a bill 
of exchange; or the insurer might order the stock which it repre- 
sented to be transferred to his name. After paying one annual 
premium of £12 10s. 3d., the insurer might, if he thought proper to 
withdraw, receive the sum of £5 10s.; if he had paid two premiums, 
he might receive £11 I0s.; and so on in proportion. The tables 
endorsed on the policy were worked out for thirty years, that being the 
average duration ; and it would be seen by such endorsement that the 
holder, if he had paid £130, could demand £62 1os. on wishing to retire. 
And there was also another mode: he might be only temporarily pressed 
for money, and, in that case, having no wish that his policy should lapse, 
if he deposited his policy with the office, he might receive the £62 Ios, ; 
the policy (as representing stock to the value of 80 per cent of money 
paid) being good security. As long as he continued paying the pre- 
mium and 5 per cent interest upon the £ 62 10s., his policy would not 
be invalidated ; and upon his death his representatives would receive 
§ 500, less the £ 62 Ios. already paid. It would, therefore, be seen that 
the British Imperial carried out all that Dr. Farr required; it dealt 
fairly and equitably with the insurer, gave a fixed surrender value, and 
assisted in case of need without requiring security except a deposit of 


the policy. And it further carried out another important part of Dr. 
Farr’s plan; and that was, the audit-sheet which every policyholder 
received, and which showed every policyholder what he had paid, 


enabling him to compare his receipts with the balance-sheet and the 
tabies on the back of his policy. The audit-sheet contained the, num- 
ber of his policy, the initials of the holde?, the premiums paid, the pro- 
portion invested, and the amount withdrawable. For instance, No. 1 
was aged 20, and his initials were “F.S.” The person holding that 
policy could immediately tell that it referred to his insurance ; and, by 
referring to his last receipt, he could tell whether there was any error 
in the sum, £ 49 9s. 7d., with which he was credited in the sheet. Of 
that sum, £ 39 11s. 8d. (also shown in the sheet, being 80 per cent of 
the amount paid) was standing in his name as the holder of stock ; and 
the amount which could be withdrawn was £21 1I0s., the sum insured 
being £ 500. All this was shown; and if the policyholders desired ta 
withdraw at once, the office could pay them, which the Bank of Eng« 
land could not do if all its notes were presented. It might be said that 
“ this was all very well ; it might be shown in print, but how was any 
one to know that it was true?” To vouch for its truth were the cer- 
tificates of the auditor and of the stockbroker: and, in the case of a 
Brighton member, the local trustees would hold the bank receipts for 
the locality. Mr. Hart concluded by saying that he did not see how it 
was possible to carry security further; the audit-sheet and certificates 
were brought to the doors of the policyholders, who were asked to 
examine them for themselves, the object being to give the most com- 
plete publicity as to what the company was doing and how they were 
doing it. 





_——_——_] 








NEW YORK LIFE INSURANCE IN 1872.—REPORT 
OF SUPERINTENDENT CHAPMAN. 


WE reprint below the fourteenth annual report of the superintendent 
of the insurance department of the state of New York, Part II. This 
document treats of life and casualty insurance. We have made some 
editorial comments on the salient features of the report and will only 
say here that the same industry and thoughtfulness as well as the same 
unostentatious expression of opinion characterize it that did Mr. Chap- 
man’s first official paper on insurance topics. The valuable table 
showing the progress of life insurance in the United States since 1859 
is reprinted entire and synopses of the other tables are given. 
STATE OF NEW YORK: ° 


INSURANCE DEPARTMENT, 
ALBANY, Afri 1, 1873. 


To the Honorable the Legislature of the State of New York: 


Life insurance, always attfactive in its theories, is sometimes found 
to be perplexing in the application of those theories, Given certain 
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elements, its mathematical conclusions are inevitable, but the question 
occasionally arises, whether all requisite elements have been given. 
There is always the debatable ground, and experience is found to be 
the only sure guide. Results alone furnish the conclusive arguments 
which justify or condemn theories. In ascertaining results, statistics, 
with dry figures and tables and ratios, may have value. What, then, 
do statistics teach about Life insurance ? 


PROGRESS OF LIFE INSURANCE, 


Table No. I gives a history of the growth of Life insurance, as com- 
piled from the records of this department, since its creation in 1859. 
By reference to that portion of it which gives the combined figures of 
all the companies doing business in the state, it will be seen that in that 
year, fourteen companies reported they had in force 49,608 policies, 
insuring $141,497,977.82; and that, of gross assets, they had 
$20,536,084.58; that their gross liabilities, excepting capital stock, 
were $15,464,936.44; thus leaving them a surplus as regards policy- 
holders of $5,071,148.14. In 1870, eleven years later, there were 
-seventy-one companies doing business here, having 747,807 policies in 
force, insuring $2,023,884,955, with $269,520,440.76 gross assets, and 
having gross liabilities to the amount of $221,032,146.22, thus leaving 
a surplus of $48,488,294.54. 

This growth had been very uniform, and was most remarkable. 
Year by year the number of policies, the amount insured, the gross 
assets, the gross liabilities and the surplus, each and all, steadily and 
astonishingly increased. But during the years 1868 and 1869, alarming 
perturbations were noticed, and immediately thereafter indications 
became clear and unmistakable that the tide had turned. Thus, while 
the number of companies doing business here had increased fourteen 
during the year 1869, but two companies entered the field of compe- 
tition in 1870, and in 1871 there was a falling off of three companies, 
while in 1872 the number decreased eight more. This reduction in 
the number of companies very naturally caused a corresponding dimi- 
nution in the yearly addition to the number of policies in force at the 
end of each previous year. Thus, in 1869, there was an addition of 
118,978, in 1870 there was an addition of but 91,235; 1871 added but 
37,553, 1872 but 19,084. The amount insured in 1869, over the amount 
of 1868, was $307,633,133.65 ; in 1870 there was an addition of but 
-$187,267,136.03 ; 1871 added but $77,576,879, while 1872 added but 
$13,280,757. In 1869 the assets of the preceding year were increased 
by $52,204,695.86, while in 1870 they were increased but $41,753,425.19; 
1871 added but $33,037,758.47, while 1872 added but $32,610,343.47. 
In 1869 the liabilities of the previous year were increased $44,507,01 3.17, 
‘while in 1870 they were increased but $40,718,174.86 ; 1871 added to 
former liabilities but $33,519,634.97 ; while 1872 added $33,775,325.59. 
The surplus, over that of the year previous, also, which in 1869 was 
‘$7,997,682.69, in 1870 was increased but $1,035,240.33 ; 1871 presented 
a decrease instead of an increase of $481,876.50, and 1872 a still further 
decrease of $1,164,982.12. The constant tendency of these figures, 
although varied by exceptional causes, some of which are readily ascer- 
tainable, is steadily upwards until 1868. For a year or two there is a 
wavering among the columns, and thereafter the tendency is almost 
uniformly downwards. The same thing is apparent in that part of the 
tabJe confined to companies of other states doing business in this state. 
It is no less marked, although, perhaps, a little more irregular, in that 
portion devoted to the history of the growth of our own state com- 
panies, 

The teachings of these fourteen years’ experience, although by no 
means conclusive, are certainly interesting, important and highly sug- 
gestive. They indicate nothing against the wisdom or policy of life 
insurance, or the theory upon which it is based, or the beneficence of 
the system. On the other hand, when it is found, as facts show, that 
some of the companies entering into this aggregate, in the face of this 
discouraging downward tendency, have maintained a constantly increas- 
ing growth year after year, it presents something like a demonstration 
of the wisdom of its plans and the correctness of its theories. For 
surely, that business which is shown to be capable of steady and 
uninterrupted advancement in times of trial, such as life insurance has 
passed through during the last few years, must have in it the very 
strongest elements of prosperity, of safety and of merit. The success 
of the many indicates more for the system than the failure of a few 
does against it. When it is further noticed, that while about one- 
sixth of the companies doing business in the state in 1870 have retired 
from the field, the amount of business done has still increased, it may 
be confidently asserted, that the storm through which the business has 
been and is yet passing, is purifying the whole atmosphere of life insur- 
ance, and that shortly, as the principles upon which it is based and the 
Objects of its creation come to be more thoroughly and generally under 
stood, its bad features eliminated, the business more compacted and 
settled together, the speculative element discarded, and the business 
prosecuted honestly and vigorously but legitimately, it will be seen in 
its true light, and justly recognized as of the most beneficent institutions 
of modern times. 

One deduction, however, seems inevitable, from this table; that is— 





hard and unpalatable though it be—there has been too many compan- 
ies ; that, at least in this particular, there has been an undue inflation ; 
that the supply has been greater than the demand; and that the ten- 
dency is still towards a less number. In this respect, therefore, the 
lesson of the hour is contraction. The next year, or the next few years, 
may show that these indications are abnormal, but at present they point 
clearly in this direction. 
CONTRACTION, 


If these inferences are correct, state department officials have before 
them the most troublesome problem they have yet tried to solve. How 
to safely contract, whether as a question of national finance or of cor- 
porate, or even individual experience, is the most embarrassing and 
difficult of all questions, always ; but it is the one which, more than 
any other, in the matter of life insurance, is just now pressing for an 
answer. It presents itself in this form : How is the number of compan- 
ies to be reduced 2” safety, and how far should they be reduced ? 

In answering it, this consideration should not be lost sight of—that, 
in shunning one extreme, the greatest care is sometimes necessary, to 
avoid being drawn into the other. In other words, it should not be 
forgotten, that while too much competition results in disintegration, too 
little results in monopoly. Between the two lies the avenue of safety. 
Too severe measures by the heads of insurance departments, or too 
arbitrary measures by legislative interference, may cause widespread 
and far-reaching disaster. Too lax supervision, whether resulting from 
lack of power under the law, or from power hastily or inconsiderately 
exercised, will be equally injurious. A cool, careful, discriminating, 
judicious policy—one not too stringent, and yet not too accommodating, 
aided by such legislative assistance as may be necessary—will, it is 
believed, accomplish the desired result. Just here it become import- 
ant to consider the various ways by which a reduction in the number 
of companies may be brought about. 


METHODS OF CONTRACTION, 


Three methods present themselves: Fzrs¢, By voluntary retirement 
from active business, and a gradual and honorable winding up of 
affairs; Second. By the forced withdrawal of a company, under the 
action of the superintendent and attorney-general, which dissolves the 
corporation; Z7Azrd. By a system of reinsurance known as amalgama- 
tion. 

Since the organization of the department, no company, with the 
exception, perhaps, of the New York Life and Trust, has adopted and 
steadily followed the first course, and hence little consideration need be 
given it. A word or two may not be inadmissible as to the second 
method of reduction. It seems to the superintendent, as a general 
proposition, that, while the business of life insurance is languishing, a 
little more elasticity may be safely allowed to the asset side of a com- 
pany’s statement than at a time when it is brisk and constantly increas- 
ing. Items absolutely valueless should, of course, always be rejected ; 
but an item possessed of some value, although known as “ question- 
able” in general, may be judiciously admitted as worth something, if, 
by so doing, a company can be tided over the shoals of one year into 
the smooth waters of another, thus saving the shock to the system of 
insurance caused by every wreck. But such an asset admitted in one 
company should be admitted in all, or relative injustice would be done. 
In other words, the same asset should be allowed to all companies pre- 
senting it. In drawing a line, however, between admissible and inad- 
missible assets, which shall do injustice to none, it can be given a 
different place-in different years. It is submitted, that each year this 
line ought to be moved higher so as to leave below it some question- 
able asset that had been previously allowed, till all such should be 
eliminated. The stringency should maintain a constant tendency 
toward greater security, and the line should be kept close up that point 
which will leave a bare surplus to some company. Of course, it should 
never be placed so high as to cut off any sound item of assets, nor 
should it ever be placed so low as to save any company which is 
insolvent or unsound. When, after making all reasonable and safe 
allowances, a company is found to be irretrievably unsafe, it must be 
dissolved. 

While in the process of rapid growth, there should also come fre- 
quent examinations and criticisms and checks, for the tendency is inor- 
dinately and unhealthily upward, and it needs réstraint. When once 
the summit has been passed and the tendency is downward, a change 
of policy might seem advisable in this particular—so far, always, and 
only so far, as is consistent with general safety. The danger then to 
be apprehended is, that contraction will go too far. Encouragement, 
rather than discouragement, is then needed. That cold, arbitrary, 
legal action which dissolves a company that does not come up to the 
strictest requirements of the law, perfectly safe before in its general 
influence for good, has elements of danger in it now—danger not sim- 
ply to the company affected and its policyholders, but to every other 
company and its policyholders, to the whole enormous and sensitive 
interests of life insurance, awakening distrusts, suspicions and doubts, 
thereby causing lapses, surrenders, and consequent losses to both 




















Vol. XI.—No. 3 
September, 1873 


THE SPECTATOR. 


611 








insurer and insured. Still, extreme cases will arise when such a course 
is the only one left. And it is believed that in such cases, if kindly 
and considerately, but firmly pursued, it will be perfectly safe and even 
healthful. Since 1859 it has been found necessary for the superinten- 
dent of this department to adopt this course only in the cases of two 
New York state companies. * 

The remaining method, is the one which experience shows is most 
generally accepted by insurance managers; thirteen New York com- 
panies having adopted it since 1856. It consists substantially, in one 
company swallowing another, with its risks, its assets, and sometimes 
its officers. It, therefore, being the course most generally taken, 
demands the most attention, and may, perhaps, be appropriately con- 
sidered under the following head : 


AMALGAMATIONS, 


By the laws of 1853, chapter 463, section 1, as amended by the laws 
of 1865, chapter 328, section I, it is provided that: ‘‘ Every company 
organized under this act shall have authority to re-insure any risk, 
herein authorized to be taken.”” Power to insure “any” risk, would 
seem to include power to insure all. The question whether the re-in- 
sured policyholder has any adequate remedy against his company or its 
officers for a wrong done him, and the no less important one, whether 
the policyholder in the company re-insuring has any adequate remedy 
against his company or its officers, for injury done him, is left as a 
purely legal question, to be finally settled by the courts. The law 
seems to give absolute authority to any company organized under the 
act of 1853, to make a contract of re-insurance, partial or total, with 
any other company. But while to re-insure may be legal, the anner 
of doing it may be illegal. Here would seem to be the vulnerable point 
of attack. A judicious assault here might disclose fraud and corrup- 
tion in some instances, on the part of officers, that would well repay 
the trouble and expense of a trial. But, however this may be, and 
however reprehensible the practice of ‘wholesale insurance,” the 
superintendent has been unable to find, in existing law, any provision 
which gives him the slightest practical control over it. The contract 
can be made without his knowledge or consent, and until some law is 
passed, prohibiting, or giving him authority to regulate or prohibit the 
making of such contracts, he is absolutely powerless to interfere in the 
premises. Examinations, no matter how frequent, will not touch the evil. 
He might enter the office of a company, and examine and re-examine 
perpetually, and yet, so long as the company complies with the law, 
and has one dollar of surplus, he can do nothing to prevent the making 
of such a contract. Whether he should have the power given him to 
prevent it, is a very grave question, and will be referred to in another 
connection. bs 

So, too, under existing law, such a contract can be made without the 
knowledge or consent of the policyholders of either company. Theo- 
retically, of course, no policyholder can be obliged to give up his policy, 
or to accept one of any other company ; nor can he be transferred from 
one company to another without his consent; but he often practically 
finds himself compeiled to assent. So long as the policyholder per- 
forms his part of the contract of insurance, he can compel the company 
to perform its part. But his very difficulty may be in performing, with 
a company existing only in name, having no known place of business, 
its officers unknown, its agents perhaps removed, or their authority 
cancellec. To whom is he to pay? Precisely how much is he to pay ? 
Is he entitled to any deductions from his premium, on account of divi- 
dends? From whom shalt he get a receipt? Is not money thrown 
away to pay anybody? Will his company be able, if he does pay, to 
fulfill its part of the contract? A policyholder, living in the rural dis- 
tricts, often finds himself face to face with these and similar questions, 
and they present almost the only grounds of complaint made by the 
re-insured to this department. By the time he has satisfactorily 
answered all of them, his day of payment may have passed, and his 
policy, consequently, lapsed. Thus, while his remedy is perfect in 
theory, in practice he often encounters what, to him, are insurmounta- 
ble difficulties. So, also, while he cannot be compelled to accept the 
policy of the re-insuring company, may he not find, that under the legal 
rule of novation, he has unwittingly done some act, which, in the eye 
of the law, will be construed as an acceptance ? 

That right at this point very grave evils are possible, no one will 
deny. That some remedy ought to be applied is certain. Such rem- 
edy the legislature alone can furnish. Just here arises the very prac- 
tical and very embarrassing question, what legislative act will furnish 
that remedy? If a complete one cannot be found, then the question 
assumes this form, what law will do most towards furnishing such rem- 
edy? The superintendent realizes that it is idle, with his unlimited 
experience in, and knowledge of, life insurance, to assume to answer 
this question satisfactorily, even to himself. It is a problem which for 
half a century has baffled all efforts at its solution, and yet, he is com- 
pelled to consider, even though he may not answer it. But, whatever 
the suggestions made, they are presented with hesitation and distrust, 





* One other, the Hercules Mutual Life, has since been closed. 





and the excuse for presenting them at all is only to be found in the 
pressing urgency for immediate action, and in a desire to avoid the 
appearance of shirking a duty, because it may be an unpleasant or 
embarrassing one. 

All legislation upon this subject may be arranged under one of two 
heads, depending upon whether it seeks to control a company defore 
or after amalgamation. If before, it must be directed toward prohib- 
iting or regulating the making or the nature of the contract. If 
after, it must be directed toward the re-insuring company, for the 
other, having then substantially gone out of existence, cares nothin 
for legislation directed against it as a company. One difficulty with all 
legislation, pointed toward prohibiting or regulating the contract, 
presents itself at the very threshold of discussion, as inherent in the 
nature of a corporate existence. Corporations are creatures cf statute. 
Directors represent them. They think and reason and decide for the 
company they represent. They are the mind, so to speak, of the cor- 
porate body. Whatever they decide, is the decision of every man in the 
company. Now, certain discretionary powers of action are necessary, 
and must be given those directors, or they cannot act successiully. A 
law framed upon the theory that directors of corporations are all dis- 
honest and corrupt, would so hamper their action, and give them so 
little power, that they could do substantially nothing. The theory of cor- 
porations is, that a majority of the directors are both honest and com- 
petent. And this a safe theory, within certain limits, for, if they are 
honest and competent, discretionary power, at least within such limits, 
can be given them in safety. If they are not, no power should be given 
them, because any power is capable of abuse. The difficult element in 
the problem is, that powers necessary to be used hy good directors, are 
liable to misuse by the incompetent or vicious. It is easy enough to leg- 
islate for good officers, but when, in order to deprive the bad of power 
for mischief, it becomes necessary to take away from the good powers 
essential to the success of those whom they represent, how to do it, 
inasmuch as law must affect good and bad alike, is a question that has 
never yet been satisfactorily answered. It is one that probably never 
will be, until some law can be conceived that will insure the selection 
of honest and competent directors in all corporations—not in insurance 
companies alone, but in railroad, in banking and in trust companies as 
well. 

But, passing this difficulty, which is inherent in the very nature of a 
corporation, which is created at its birth and attaches to its every 
power, let one or two of the various plans be considered that are 
directed toward prohibiting or regulating the contract of amalgamation. 
On this line of investigation, the first question would seem to be, 
whether the evils attendant thereupon are not so grave, that authority 
to make such a contract should be taken away entirely. If this ques- 
tion be answered in the affirmative, further inquiry is unnecessary. 
The history of amalgamations in England, saying nothing about indica- 
tions of its possible results in our own country, presents some very 
stubborn facts in support of that position. But, nevertheless, it is a 
matter of grave doubt whether the evils attendant upon a law taking 
away that power, would not be greater and more to be dreaded than 
those sought to be avoided. In attempting to prevent an evil, may we 
not destroy a greater good? Besides, must not such a law, in order to 
be effective, go to the extreme of preventing re-insurance altogether ? 
A law prohibiting a company from transferring all its risks and all its 
property, is easily avoided, by a transfer of all but one of its risks, and 
all but a uselessly small portion of its property. It would seem that a 
law prohibiting amalgamations, to be eftectual, must prohibit all re-in- 
surance. Would it be wise, for the sake of doing away with the evils 
of the one, to deprive a company of authority to do the other? 
Another consideration, not to be lost sight of. is the effect upon policy- 
holders of taking away this power. What would have been the result 
to them, in the past, if the right to re-insure had not existed? There 
is no doubt that, in many instances, they would have suffered great 
loss, whereas now, under and by virtue of this very right, some are 
safe, and have suffered no loss. Hence, the power would seem to be 
necessary, and its exercise sometimes pro‘uctive of great good. Is it 
quite certain that this is not one of those powers, absolutely necessary 
to the successful prosecution of the business? The judgment of the 
best informed among insurance men, would seem to be that itis. This 
view is strengthened by the fact that, so far as known, it has been 
given by every legislative body that has passed any law upon the sub- 
ject, and once given, it has never been taken away. On the whole, 
therefore, it would seem that prohibitory legislation would be of such 
doubtful propriety that it should not be resorted to, to say the least, 
till every other remedy fails. But this question can be left for future 
consideration, in case it shall be ascertained by experience, that there is 
no other effective means of correcting the evil. A 

If correct in this, it follows that all legislation resulting in prohibition 
is of doubtful propriety. This would dispose of the proposition, requir- 
ing as a condition precedent to the making of a contract, the policy- 
holders’ consent. And is not the whole theory of consent fallacious? 
If a company is required to wait till the consent of all its policyholders, 
widely scattered and perhaps suspicious, can be obtained, it is safe to 
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say no contract will ever be made. Take any limited number of policy- 
holders, and among them would not infrequently be found one stub- 
born man who would not agree to anything? But, perhaps it may be 
suggested : Suppose the right to contract be hinged upon the consent 
of a majority? The right to sell out the minority, because a majority 
has been coaxed, or bribed, or driven to consent to it, would seem to 
possess as many of the hideous features of injustice as the previous 
suggestion. Moreover, in a moderately large company the difficulties 
of accomplishing even that, and the time necessary to accomplish it, if 
possible at all, would involve a delay and awaken an alarm among the 
policyholders which would make such a plan amount to a virtual pro- 
hibition. Besides, if consents are to be obtained, it would seem that 
the consent of policyholders in the re-insuring company was just as 
essential to justice and equity and fair dealing. To dump into a healthy 
company a large lot of dying risks may be, and it often has been, the 
cause of that company’s death. If the theory of obtaining consents is 
correct, then the policyholders of the absorbing company should be 
consulted as well as of the absorbed. This course seems, for these 
reasons, among others, to be entirely impracticable. 

A plan has been suggested of giving to the superintendent power to 
effect the re-insurance, or to supervise, control or prohibit it. Would 
it be wise to confer that power upon any one man? If conferred, would 
it be possible for one in his position to give that minute and critical 
examination and care absolutely necessary to a just re-insurance? One 
of the most important considerations in determining whether a re-insur- 
ance be just is, the character of the risks. These are scattered all over 
the country. He could make no examination of them. He could only 
obtain an average rate of mortality, and thus approximate to the truth. 
But suppose he found the rate too great; what moral right would he 
have to infuse that dying element into another company whose rate of 
mortality might be small? In order that no injustice might be done to 
either company, an examination not only of the financial condition, but 
also as to the character and nature of the risks of both would be neces- 
sary, otherwise an irremediable injury may be done to one o: the other. 
If there were found differences, there would arise questions as to the 
amount of compensation necessary to equalize those differences. These 
are specimen difficulties that seem to preclude the thought of relief in 
this quarter. But suppose such a law passed, and conceding for a 
moment its desirability, of what practical good would it be in the light 
of the fact that it is the policyholder who is affected, and whose con- 
stitutional rights no legislative act and no superintendent’s consent can 
in the slightest degree impair or affect. He, and he alone, in spite of 
legislator or official, must consent before he can be transferred or com- 
pelled to give up his contract, or to accept the contract of any other 
company, or take any sum in the shape of a surrender value. 

Various other plans have been suggested, but, so far as noticed, they 
have been directe: toward controlling the companies before the con- 
tract is made. Without saying that no relief can come from this 
quarter, it is a significant fact that, during years of research, none has 
as yet been found ; and it is believed that none will be presented that 
will satisfy necessary requirements, the object of which is to restrict 
the manner of making and the nature of the contract. Besides, to 
pass a law regulating future amalgamations will only be applying a 
remedy to part of the disease. A cure for the past as well as a pre- 
ventive for the future is sought. Legislation in this direction, there- 
fore, does not seem to fully meet the emergency. It remains to be 
seen whether legislation, having for its object the control of the re-in- 
suring company, after the contract is made, may not furnish something 
more satisfactory. It cannot be said that, because when the contract 
is executed the evil is done, therefore such legislation would be futile. 
It can be made as potent as any other, even to the extent of prohibi- 
tion. It can so burden the re-insuring company, in its relations to its 
tranferred policyholders, that no company thereafter would undertake 
to carry the burdens thus made necessary by an amalgamation. 
Severe remedies or mild ones can be applied. It can protect those 
who have been amalgamated in the past and it can regulate, control, 
and even prevent amalgamations in the future. It would deprive no 
company of any necessary power. Indeed, it does not affect, in any 
way whatever, a company that has re-insured no other. It possesses 
the merit of applying the remedy direct to the disease. It has suffi- 
cient flexibility to permit of such application, without disturbing the 
whole system of insurance, If complaint comes of any neglect or 
wrong practiced by a company upon its policyholders, the law can be 
widened to cover that complaint. While it may be conceded that com- 
plaints are, in many instances, not well founded, they may still serve 
as very valuable aids in determining where the disease is, and what 
remedy to apply. 

An outline of a law is suggested which will furnish an illustration of 
what is possible to be done by legislation in this direction, and, 
although it may not be the best, or, by any means, all that may be 
needed, it will serve as a hint which, in connection with these sugges- 
tions, may give birth to something of practical value. Let it be borne 
in mind that, if all the evils of amalgamation cannot be met, it is 
manifestly better to destroy as many as possible, rather than to destroy 








none or create greater; and, whatever else may be said about it, such 
a law would have the merit, at least, of furnishing a remedy for 
nearly, if not quite, every complaint against amalgamations made by 
any re-insured policyholder to this department. Suppose a law, some- 
thing like the following, be enacted, applicable alone to re-insuring 
companies, and to them, only so far as their relations to the re-in- 
sured are concerned, making it imperative upon them to send a 
notice to such policyholder, by mail, within a specified time before 
his premium becomes due, to his last known address, specifying 
therein the day his premium becomes due, the amount of such pre- 
mium, the name of a person in his county to whom he can pay at any 
time before it becomes due, or stating that he may pay to any of the 
re-insuring company’s agents, or send the amount direct to the com- 
pany, by certified check or draft, or postoffice money Order, at the 
company’s risk. Then. suppose it be further provided, to obviate the 
difficulty of proving that such notice had been sent, in future years, 
than an affidavit, attached to a copy of such notice, made by the per- 
son sending it, and stating that the original was duly inclosed in an 
envelope, directed to the policyholder (giving his address), and depos- 
ited in a specified post-office, postage paid, on a day to be named, should 
be evidence in all suits and proceedings of the facts stated therein, 
the same as if sworn to by the affiant in such suit and proceeding, 
thereby perpetuating the testimony of the witness sending the notice. 
Viewed from the policyholder’s stand-point, it presents these advan- 
tages. It reminds him when his premium becomes due, in time for 
him to pay it if he wishes; it informs him of the precise amount, 
deducting <lividends, if any, which he is to pay; it gives him some 
person in his own county to whom he can pay if he prefers. or he can 
pay to any agent of the re-insuring company; or it enables him to 
send his premium at the company’s risk, and, also, if he chooses, at 
the company’s expense, to its address; it gives him some. and by pay- 
ing one premium, a year’s time, to make inquiries as to his company’s 
solvency, and as to the propriety of his accepting a policy in the new 
company. How would it bear scrutiny from the company’s point of 
view? The policyholder could not claim he had sent the money when 
he had not, for in the bank or in the post-office would be the money 
belonging to the company or the evidence to contradict him; it would 
not be liable to be embezzled or retained by the company’s agent; in 
some cases it would not be subject to agent’s commissions ; and, gen- 
erally, it would tend more than any thing else, to do away with com- 
plaints against the business of life insurance; it would take the hard- 


_ness out of the “hard cases,” so often cited in the legislature and out 


of it, as a reason for the passage of harsh and trammeling laws; it 
would tend to remove distrust and suspicion, and silence a large 
majority and the loudest of complaints against the whole system of life 
insurance. As strengthening these suggestions, may not the superin- 
tendent point to the tendency of :ast winter’s legislation, as attempted ? 
Are there not indications there of a growing feeling of insecurity and 
distrust, which it would be wise to appease? Is there no danger that 
this feeling may be warmed by influences, proper or improper, as you 
please, and, in spite of all opposition, into some dangerous, unjust and 
impolitic law? Indeed, a bill much broader than this, passed both 
branches of the legislature, and only failed to become a law by reason 
of an executive veto. 

A bill like the one suggested, is widely different in its objects, its 
scope, its safeguards and its limitations, from the one vetoed. Objec- 
tions that would be valid to a law affecting all companies, would not 
be urged against one limited in its application to re-insuring companies 
alone, and designed solely as a protection to amalgamated policy- 
holders. The bill of last winter provided that all life companies should 
give a notice similar to the above to all policyholders; made no pro- 
vision for perpetuating the testimony of the witness sending the notice, 
and gave thirty days’ grace on every payment of premium. Where all 
things are shown to be possible, it becomes a question, whether some 
things had not better be recognized as expedient. From the above 
outline of a law, may be seen some of the remedies to the evils of 
amalgamation possible to legislation directed toward regulating the 
relations of the parties after a contract is made. It is believed that 
relief from these evils, or, at least, from many of them, may come 
from this direction, and the object of suggesting such a law, is not 
so much for the purpose of securing that identical law, as for the 
purpose of indicating what may be done, and with a view of directing 
investigation for a time to that quarter, in the hope that something of 
value may be discovered that will relieve insured and insurers from the 
brooding evil of unfortunate or corrupt amalgamations. 


OTHER QUESTIONS. 


So much space has been taken already in discussion of the most 
important quesiion of the hour, in life insurance, that it may be unwise 
to enter upon a consideration of any other. Before passing, however, 
to the business of 1872, and the suggestions incident thereto, the 
superintendent would simply submit one or two others. What 
plan can be adopted that will give the most perfect security to 
a company in its selection of medical examiners? It is safe to say, that 
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no matter how careless or corrupt may be the agent soliciting risks, if 
the physician does his duty, the company cannot be badly deceived, 
except by the fraud of the insured. His fraud vitiates the policy, so 
that right upon the competency and honesty of this single, most impor- 
tant individual, other things being equal, success or failure turns. The 
desirability of having the best medical examiner possible will be uni- 
versally conceded. But the question heré presented is: What plan 
can be adopted that will the most certainly secure such? If this 
inquiry be of no importance to old, it may be vital to new, companies. 


It is also submitted, whether the present system of appointing attor- 
neys out of state companies, upon whom process can be served in 
actions brought against them, could not be judiciously dispensed with, 
and something more simple substituted in its place. A law making 
the superintendent ex officio the person to be appointed attorney by 
such companies, and making service upon him or his deputy equivalent 
to service upon the attorney as at present appointed, would seem to 
present decided advantages over existing laws. Either the superin- 
tendent or his deputy is constantly at the department, and service could 
easily and always be made. There could then arise no question over a 
company having withdrawn, its attorney removed or dead, or his 
authority cancelled. The superintendent could at once inform the 
company, and hand the papers to such agents or legal advisers as its 
officers should suggest. It is believed that this course, while simplify- 
ing and facilitating the service of process in such cases, could be made 
but little more troublesome to the department, less expensive, and less 
cumbersome to the companies, and when once generally understood, 
much more satisfactory than the present system. It would have the 
further merit of giving to the department some hints whether a com- 
pany was engaged in the business of collecting premiums alone, or 
whether it was also paying its legitimate losses. If the idea above sug- 
gested is wise, it should be made to apply to fire as well as to lite 
insurance companies of other states and countries. This year com- 
panies have been allowed to deduct from “items 12 and 13” in the 
blank statement, simply, the cost of collection. This was accepted, 
not because it was deemed the proper deduction, but for the reason 
that it had previously been accepted, and it was thought unfair, 
without. notice, to give a new interpretation to this item. What 
reason can be given why, if the blank should remain thé same, the 
deduction evidently contemplated by it should not be made another 
year? 

BUSINESS OF 1872. 


Table No. II. gives the usual classification of assets. The gross 
assets of life insurance companies doing business in the state at 
the close of the year 1872, amounted to $335,168,542.70, of which 
home companies * possessed $166,277,986, other state companies, 
$168,890, 5 56.70. 

The liabilities as shown in table No. III. aggregate, excepting capital 
stock, $288,327,106.78, our own companies carrying $145,660.891.98, 
and others $142,666.214.80. The total surplus as regards policyhold- 
ers, is $46,.841.435.92; of New York companies, it is $20,617,094.02 ; 
of others, $26,224,341.90. While the policyholders thus appear to have 
a surplus in every company. the stockholders in twenty-two find them- 
selves with a deficiency of $2,270,9i9.13, and in twenty-four they have 
a surplus of $12,350,665.54. 

The sources and amount of income are shown in Table No. IV. The 
aggregate of income was $117,306.028.79, of which $105,029.402.92 
was returned as cash, and $12,236,625.87 as premium notes and Joans. 
The total excess of income over expenditures was $39,098,773.31. 
Three companies expended $68,088 beyend their income. 

Table No. V. gives the total cash and note expenditures as 
$78,207,255.48; of which *$25.672,479.16 were paid for losses and 
claims, * $13,921,910.00 for policies lapsed and surrendered, $528,007.59 
in dividends to stockholders, *$20.0777,997.56 iu dividends to policy- 
holders, $7,211,896.46 in commissions, $4,510,874.75 to officers and 
medical examiners, $1,270,389.89 for taxes, leaving $5,004,709.07 
to be accounted for in other ways. The total cash expenditures 
were $68,156,280.51, while the premium note expenditures were 
$12,040 974.97. 

Tab.e No. VI. shows the policy record for the year. New York 
state companies issued 105,448 policies, insuring $564,228,318, while 
78,,659 policies terminated, insuring $206.476.938. Other state compa- 
nies issued 95,918 policies. insuring $195,878,707, thut making an 
aggregate of 201,366 policies issued, insuring $489,924,857. and 152,060 
policies terminated, insuring $403,355.645. The manner in which these 
policies terminated, and the number and amount in the case of each 
company, may also be seen by reference thereto. 

Table No- VI!. shows the increase or decrease of the business of 
each company, in these particulars, over that of the previous year, the 
aggregate of such increase or decrease, with the ratio of the number 
and amount of policies issued in 1872, to the number and amount 
issued in 1871. Forty-three companies show an increase of 53.539 





* Cash and Note. 





policies, while sixteen presens a decrease of 4.863. Thirty-nine com- 
panies, however, show an increase in the amount of outstanding policies 
of $109,015,083, while twenty return a decrease of $25,906,894, thus 
giving a net increase of 48,676 policies, and an addition of $83,108,189 
to the amount insured during the year. These tables include not only 
the new, but the re-insured risks, which thus give to some companies 
an appearance of comparative thrift, which time may show to be 
unreal. 

Table No. VIII gives the kind of policies issued by each company, 
the number and amount, the average amount of each policy, the average 
reserve on each policy and the average reserve on one dollar. By refer- 
ence to it, it will be seen that at the close of last year, the companies 
then doing business in this state had out 805,444 policies, insuring 
$2.114.742,501. Of these, 561,145 insuring $1,557.753,762 were whole 
life, 178.934 insuring $404,258,870 were endowment, 6,061 insuring 
$17,150,662 were joint-life and survivorship, 5,335 insuring $17,489.763 
were short term and irregular. The average amount of each policy is 
then shown to be $2.629, the average reserve on each $345, and the 
average reserve on each dollar something over thirteen cents. 

Table No. IX shows the disposition made of income by each com- 
pany, Of couse, such a table for a single year would give but a very 
slight indication as to its management, its prosperity or its ultimate 
success, Exceptional causes may furnish very delusive percentages. 
Ratios for a single year are often deceptive. When, as in this table, 
large sums received for re-insurance enter into one year’s income, the 
corresponding liabilities assumed therefor, may not present themselves 
in the expenditure side of the account till fullowing years. The amount 
paid upon matured endowments, may be extraordinary large one year 
and small the next. The age of a company, moreover, often enters in 
as an important factor. Other elements, also, create an exceptionally 
favorable comparative showing, which will often be delusive to a super- 
ficial observer. But, after all, ratios and percentages following each 
down through all the tables, and year after year, will give almost certain 
indications whether the tendency of any company is toward solvency or 
bankrupicy. So that while this table (and the same may be said of all) 
may be of slight value one year, as indicating the comparative mnrits 
of any company’s management, after a series of years, it may present 
unmistakable indications in that direction. 

Table No. X shows the number and amount of claims by death or 
maturity, the ratios of the same to the number and amount of policies 
in force for the years 1871 and 1872. The aggregate in 1872 exceeded 
that of 1871 by 1,382 in number and $3,386,888 in amount, ten com- 
panies only showing a less number, and but fifteen a less amount, of 
ciaims last year than the year before. The corresponding ratios in the 
case of each company, and in the aggregate, for both years, is also 
given in this table. . ° ° ° a ° 

During the year, no life insurance company was organized in this 
state, while eight New York companies ceased doing business. But 
one, from other states, was authorized to transact business here, and 
four either withdrew or were excluded therefrom. : 


New YorRK LIFE INSURANCE COMPANIES WHICH HAVE CEASED DOING 
BUSINESS FROM 1859 To APRIL I, 1873. 














; Ceased 
NAME OF COMPANY. Pe mapa Cause. 
1856. 
Howard Life ins. co....... | February 7 | Re-insured in ‘‘ United States Life 
| insurance company.” Balance 
cf securities depo:i:ed in insur- 
1868. ance department surrendered in 
Provident Fund and Life 186r. 
WE: CO's vcaicind-nankee bucd February 11 | Substantially did no business. See 
report of this department cf 1868. 
1870. 
Ben. Franklin Life ins. co..| October 6 | Re-insured in United States Life 
Great Western Mutual Life ins. co. 
INS.CO. 2. ccreccccovcces December 19 | Closed at suit cf attorney-general. 
1871. 
Farmers and Mechanics 
Fy. Serer Jaruary 9 | Closed at suit of attorney-general. 
American Tontine Life and Re-irsuring in Empire Mutual Life 
Savings ins co.......... | May 2 ins. co. 
Standa’d Life ins. co......) July 27 | Re-insuring in Government Security 
Widows and Orphans Ben- | Life ins. co. 
efit Life ins. co.......... October 19 | Re-in:uring in Mutual Protection 


Life Assurance Society of the 
United States. 


1872. 
Reinsuring in Guardian Mutual Lif: 


Amicable Mctual Life ins.| 


eS ee eee ee February 1 ins. co. 
Empire Mutual Life ins. Re-insuring in Continental Life ins. 
beh bats ida SIN. aye eee June 10 co. 


Changed name to ‘‘ Reserve Mutual 
Lif: " ins. co., February 14, 1872 
(chapter 36, laws «f 1872), and re- 
insured in Guardian Mutual Life - 
ins. co., June 17, 1872. 


June 17 
surance. Socisty of the 
Unitd States or Re- 
serve Mutu.1 Life ins. 
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Ceased 

y 

NAME OF COMPANY. Setntdiets, Cause. 

Craftsmens Life Assurance | August 14 | Re-insuring in Hope Mutual Life 


ins. co., and Mr. Francis W. Worth, 

| of New York, appoin‘ed receiver by 

| the Supreme couit, at suit of a judg- 
ment creditor. 

Re-insuring in the Life Association 





Empire State Life insur- | September 18 


IIS cas aiken d wine of America. : 
New York State Life ins. | December 17 | Re-insuring in Guardian Mutual Life 
ins. co, 


co. 
Excelsior Life ins. co...... | December 31 | Re-insuring in National Life ins. co. 
| of the United States. 
Hope Mutual Life ins. co..| December 31 | Re-insuring in New Jersey Mutual 
| Life ins. co. 





LIFE INSURANCE COMPANIES OF OTHER STATES WHICH HAVE CEASED 


DOING BUSINESS IN THIS STATE SINCE 1859. 








Ceased business 


in this state. | Cause. 


NAME OF COMPANY. 





1863. 
American Mut. Life ins. co...... authority 


October 28 | Certificates of re- 
voked by superintendent. 
1870. 
United Secwity Life insurance) December 31 , Withdrew from state. 
EE SHU Os occ sb :0<004:00 
1871. 

Hahnemann Life ins. co........ | December 31 | Withdrew from state; re-in- 
sured in Republic Life ins. 
| co., Chicago. 

Safety Deposit Life ins. co...... | December 31 | Withdrew from state. 

1872. | 

National Life ins. co............ | September 27 | Certificates of authority re- 
voked by superintendent. 

International Life ins. and Trust| December 26 | Wi:hdrew from state, re-insur- 

PP PAs babe Meese Seek bceecieies ing in United States Life 
ins. co., New York. 

Anchor Life ims. co............. December 28 | Certificates of authority re- 

voked by supe-intendent. 

National Capital Life ins. co....} December 31 | Withdrew from state, re-insur- 


ing in Penn Mutual Life, Pa. 





But one company belonging to another state was admitted to do 
business in New York during 1872, the Missouri Valley Life, which was 
admitted to do business June 17, 1872. 


REGISTERING COMPANIES. 


The following statement gives the names of the life companies that 
do a registry business. It shows that 23,179 of this class of policies 
have been issued, insuring $62 456.766.26, of which 14,742 are in force 
at this date, insuring $38,684.752.26. The amount of special deposit 
standing to the credit of these companies is $2,833,350: 























Whole . 
NAME or co, |Vumber| Whole Amount ‘Policies | Soames Deposit 
* | Policies | of Insurance. sy. | : 
desaied in Force. in Force. | 
F | 
- —_ 
H 
North America... 15,849| $42 169,286 25 9.393, $24,147,710 26| $1,890.700 co 
A'lantic Mutual.. I, 675| 3,979,479 00 1,182 2.731,979 Co] 247,500 00 
Metropolitan ..... I,II7; 3,281,611 00. 881; 2,583,607.00 ITO 000 0O 
- Globe Mutual... 2 729) 8,882,236 00} 1,757) 5,702,736 00 385,000 00 
Sea Io! 227 500.09 65 133,500.CO 26 0c0.00 
Gov. Security.... 1,180} 2.565,154 00 942 2,054,720.00 107,150.co 
*Mu’. Protec ion.. 48 198,000 00} 42) 168,000 09 37,000.00 
Excelsior......... 480) 1,162,500 00) 480}  1,162.5c0.co 30,000 90 
Tee cee. | 23,179] $62,456,766.26 14,742 $38,684,752.26, $2,833.350.00 





DELAY. 


The delay in issuing this part of the report beyond what could have 
been anticipated, was irritating and unexpected. Although earlier than 
in any year since a complete valuation has been made, it is uncon- 
scionably late. Various causes contributed to this. A very few com- 
panies did not return their registers in time. This will not occur 
another year. Some either from want of care on the part of clerks, 
or other reasons, returned incorrect registers. As a precautionary 
check the department, for the first time, compared the number of poli- 
cies sworn to be in force in the ace with the number sworn to in 








* Name changed to Reserve Mutual Lifz insurance company, February 13, 1872, 
by act of legislature. 


! 
the statement. 
in some few instances marked discrepancies appeared, varying from 





While in most cases these were found to correspond, 


eight to over six hundred policies. These discrepancies, causing a 
difference in valuations, necessitated comparisons and correctiens, 
created entanglements, and occupied time. They also gave rise 
to well-grounded complaint on the part of other companies, and other 
state departments, desiring the early issuance and rece.pt of certificates 
of valuation. Greater care, it is believed and expected, will be taken 
another year to have the registers filed in this department accurate and 
exact transcripts of those of each company. Other causes, which it 
is not necessary to mention, contributed to delay, but, with prompt 
and correct returns, with a more experienced clerical force, earlier cer- 
tificates of valuations will be furnished, and an earlier report issued 
another year. Although the work in the department increases every 
year, vet, with proper erganization, that work should be promptly, more 
perfectly and satisfactorily performed each year. 

Respectfully submitted, 

ORLOW W. CHAPMAN, 
Superintendent. 


The following table, designated as No. 1, in the report, shows the 
number and amount of policies in force, gross assets, gross liabilities 
and surplus, of life insurance companies of New York, and of other 
states, transacting business in New York, separately and combined, 
from the year 1859 to 1872, both inclusive : 


NEW YORK STATE COMPANIES. 








| No | umber] 
of poli-| Amount of foli- 





Gross liabili- | Surplus as re- 
































YEAR. of Gross assets. | ties, except | gards poliry- 
co's. yi : cies tn force. . capital. w aia. 
| 
1859..| 8 | 23,690| $72,197,436.32) $11,629,085.31 *$7,998,379 68, $3,630.706.23 
1860../ IZ | 27,140| 85,371,499.67; 13,745.559-82  8,804,c76.49) 4,941,483 33 
1861.. If | 28,446 86,134,147.29| 15,010,497.49 9,268,556 43) 5,471,941.06 
1862..; 13 | 35,453, 101.474.077.460, 17,457,909.58 14.094.400.15, 3,363,509 43 
1863../ 13 | 49,831; 140,628,427. 10 20,262,505.83 15,020,794.84| 5,235,710.99 
1864..| I7 | 70,429 194,819,324.45) 26,074,191.01| 18,060,140.52) 8,014,050.49 
1865..| 18 | 101,780 289,846,316.50) 33,230,840. 00) 24,205.934.97) 9,024.905 33 
1866..| 24 | 151,662 437,556,780.47| 47,217,087.81} 34,735,358-63 12,481,729.18 
1867..| 28 | 206,966 612,721,431.03| 65,522,978.64| 45,967,249 40 109,555,729.24 
1868..} 34 | 270,531 795,509,710.45| 89,063,961.45 9 913,813.76 18,150,147.60 
| | | 
1869..| 41 | 334,188, 944,744,815.65) 113,354,363.77| 92,683,066.68 20,471.297.09 
1870..| 41 | 377,437) 1,039,662,517.00' 133,119,187.48) 113,445 941.60 19,073,245.85 
1871..| 39 | 387,365 1,059.593.408.00! 150,543,823.89| 129,213,264.04! 21,325 559 85 
1872.. | 32 386,690, 1,051,970,818.00 166,277,986. cae 145,660,891.96| 20,617,054.02 
COMPANIES OF OTHER STATES. 

1859.., 6 | 25918  69,300,541.50| 8,906,999.27.  *7,466,557.36| 1.440,441.9I 
1860..| 6 | 28,906 78.331,955-64| 10,370,127.03 8,355,796 97; 2,014,330.06 
1861. 6 28,756 78,121,905.15| 11,659.€99.55 9,009,845 97, 2,650,053 58 
1862... 5 | 29799)  82,488,499.97, 12,655,422.17 9,697.05855 2.968,363 62 
1863..| 9 | 48,264. 127,020,250.12| 17,575,084.27| 13,638,358.86 3.937,325 41 
1864../ 10 | 76,300 209,883,730 32) 22,953,1¢6.39 16,658,090.14) 6,295,016.25 
1865..| I2 | 107,612) 291,035,636.96) 31,COI,283.24, 22,135.50459 8,865.718 65 
1860..; 15 | 153,728, 427,549 096.77 44,369.940. 10: 50,843,264.13 13,516,776 03 
1867.. 15 | 194174 549.008,345.24! 60,025. 972 76; 42,630,172.96 17,395,799 80 
1868..| 21 | 267,063! 733,474.974.87) 86,198, 368.26) 64.893,144.43 21,305,223 83 

| | | 
1869..| 28 | 322,384) 891,873.003.32| 114 612,661.80; 87,630,994 68) 26 981.757.12 
1870..| 30 | 370,37¢| 984,222 438.00) 136,4cI.253 28] 107,5%6,204 62! 26,815,048.05 
1871..| 29 | 397.905] 1.C41.868,426.co 152.014.375 34| 125,333,517 15| 26,630,858 19 
1872..| 27 | 417,754 1,068,771,773-00) 168,890,556. 7 142,066,214.80 | ae 341.90 

COMPANIES OF THIS AND OTHER STATES COMBINED. 
| |. 

1859. . 14 | 49,68) 141,497,977.82| 20,536,c84 58) *15,464,936.44, 5 071,148.14 
1860..| 17 56,046,  163,703,455.31| 24,115.686. 85) 17,159,873 46, 6,955,813 39 
1861..| 17 | 57,202' 164,256.052.44! 26 670,397. 104 | 18,278,402 40} 8,391 994.04 
1862..| 18 | 65,262! 183,902,577.43| 30,123,331 75| 23:791,458.70| 6,331,873.05 
1863..| 22 | 98,095, 267,658,677.22| 37,838,190. “ 28,665.153 70} 9,273,03C.40 
1864... -| 27 146,729] 395-703 954.77| 49,027,297.40| 34,718,230 66) 14,309.066.74 
1865..| 30 | 2¢9,392) 580,882,253.46| 64,232,123.24) 46,.341,499.26| 17,890,623 98 
1866../ 39 | 305.390! 805,105,877.24' 91.587,027 97| 65,588 522.76) 25.998,505.21 
1867..| 43 | 400,140 1,161,729,776.27| 125,548,941.40| 88,597,422 36) 30,951,529.04 
1868..| 55 | 537.594, 1.528,984,085 32) 175,262,329 71) 135,806,958.19) 39,455-371.52 

| | 
1869. .| 69 | 656,572) 1,836.617,818. 97 227,767,025 57| 180,313,971.36| 47,453.054-21 
1870..| 71 747,807) 2,023.884,955.00 269,520,44° -76 221,032,146.22| 48 488,294.54 
1871..| 68 | 785,360 2,101,461,834. 00! 302,558,199.23, 254.551.781 19) 48,006,418.04 
1872..| 59 | 804,444) 2,114,742,591. 09) 335, 168,542.70. E7208. 70) 46,841,435-92 

} | | 








* Estimated, 
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The following is a summary of the information contained in the most 
important of the supplementary tables : , 


ASSETS. 








| New York State | 








Companies of 
















































































Companies. Other States. Total. 
Ee Re ne ree oe $7,301,113 | $5,161,437 | $12,462,551 
Bonds and mortgages.........| 97,193,699 | »117,603 | 164,311,303 
7 URE tes at! ee 8.585 795 4.533635 | 13,119,160 
Ds VSR sos ds avianwaveumies 14.098,068 | »229,984 | 22,327,993 
OEE WIE S60. 05's 55008563 8,344.109 | 24.034.077 | 32 378,187 
Loans on stocks............... 2,160,400 | 4.551.658 | 6,712,058 
Unpaid premiums............. 9,716,854 | 6,150,900 15,867.755 
Premium notes............... 16,605,457 44,957.816 61,563,273 
Pere 2,272 487 4.153.772 6,426,259 
IE ook ci ke ces ae 166,277,986 168,890,556 335,168,542 
LIABILITIES, 
Claims unadjusted............ $2.552,618 $3,187,050 $5.739,668 
ee. errr 357,671 525,968 883,639 
Urpaid dividends............. 444,484 2 787,120 | 3,231,604 
Re-insurance reserve.......... 141,855 575 135,527,418 277,382,993 
All OGDEF CIRIINS........- cccciccsss 450,542 638,658 | 1,089.200 
Liabilities except capital....... 145,060,891 142,666,214 288,327,106 
Surplus as regards p’« yholders. | 20,617.094 26,224,341 | 46,841.435 
Capital odin ctuasednis 5,061,000 4,606,416 9,667,416 
INCOME. 
Cash premiums............... | $45,657,151 $38,708,906 $84,366,057 
Interest and dividends......... 8,448,855 9 515,501 17,964,357 
er Tee eer ry ee 350,519 106,991 457.421 
All other sources.............. 1,669,421 612,144 2,281,566 
| 

Total cash income........ | $56,125,948 $48,943,454 $105,069.402 
Premium note income......... | 3.931,028 8,305,597 12,236,625 

ee ne | $60,056,976 $57,249,051 $17,306,028 

EXPENDITURES. 

LOUD seins sciaiscssersosts $12,449,588 $12,329,743 | $24,779.331 
Policies purchased............ 5,549,145 3.059.966 | ,III 
Dividends, stockholders....... 291.984 236,023 528,007 
Dividends, policyholders...... 8,944,487 7,298,481 16,242,968 
COMMIMEIINORS o5c.6 os ccscrcces 3,132,203 4,079,692 7.211,896 
eee ee 2,450.748 2, 126 | 4-510,874 
SR eididccu dees tis ceyesuds 456.909 822,480 | 1,279 389 
Other expenditures............ 2,971,014 2,033,086 5.004,700 
Premium note expenditures. . 3,613,081 6,427,893 10,040,974 

Total expenditures........ $39,859. 163 $38,348,092 $78,207,255 

POLIcizs ISSUED. 

PONS dd Poise a osccee eee | 105,444 95.918 201,366 
RUIR eis Sais 5c ens $264,228 a8 $225,696,539 $489,924.857 
POLICIES TERMINATED. 

PONE oh bo xcna<Jiccaassneee 78.659 73.4C1 152,060 
ee eee se Sivdawaha $206,476.938 $196,878, 707 $403.355,645 

By death or maturity.......... 12,582,051 12,875 813 25,457) 
TEE Seca vk pb eh eataeven 447,504 1,939 860 2.387,424 
Be OER 6 ic kin cis die ddsas 49,548.305 24,530,410 74,078,715 
_ 3 ers G1,569,559 98,713,868 190 283 427 
OP CM es bsbceceetacanses 9.447.575 21,940,258 31,387,833 
Neb iis ck. Soke xascesetoen 39,717,459 36,878,498 76,595,957 

POLICIES CLASSIFIED. 
= 

Whole life, number........... 292,731 268,414 561,145 
Whole life, amount........... | $835,486,705 $722,267, 057 $1,557. 753. 762 
Endowment, number.......... | 85,571 93, ia 178,934 
Endowment, amount.......... $197.139.702 $207, — $404, - 870 
Joint lives, numte-............| 

Joint lives, amount............ $3, ox "590 $8, aan deinen 
Short term, number........... 1,615 3,920 5.535 
Short term, amount........... $5,873.456 $11,610,307 $17,489 763 
Total number in force......... 386,630 417,754 444 
ere ee $1,051,970,818 $1,062,771,773 | $2,114,742,591 














REVIEWS. 


HUMAN LONGEVITY. 

Human Longevity: Its Facts and Fictions. By WILLIAM J. THoMs, F.S. A., 
Deputy-Librarian House of Lords. New York: Scribner, Welford & Armstrong, 
1873. 

Mr. THOMS has a hobby. For many years he has devoted himself to 

the investigation of the alleged cases of centenarianism with which his- 

tory, the tombstones and the newspapers are full. Like the late Sir 

George C. Lewis, Mr. Dilke and Professor Owen, he has satisfied him- 

self that the instances of human beings having reached one hundred 

years of age are extremely rare. The stories about Henry Jenkins, Old 

Parr, the Countess of Desmond and other individuals reputed to have 

passed nearly if not quite into their third half century, he scouts as 

absurd. 

The grounds of Mr. Thoms’s skepticism are that there are scarcely 
any authentic instances on record of persons, whose time of birth can 
be proven by incontestible documentary evidence, reaching the age of 
one hundred years, that the alleged centenarians have almost invari- 
ably beer poor and ignorant persons, about whom such evidence has 
been imperfect or almost wholly wanting, and that the only evidence as 
to their extreme age has been their own unsupported assertions, made 
at a time when they were mentally feeble and prone to exaggeration. 
The delusions, perhaps honestly entertained by these old people, have 
been nursed by popular credulity, by the love of the marvellous inher- 
ent in our natures, and oftentimes by the local pride of neighbors and 
fellow-townsmen. The stubbornness with which the majority of per- 
sons cling to their belief in the existence of cases of abnormal longevity 
has not been the least of Mr. Thoms'’s trials. No amount of reasoning 
will convince a man to the contrary, when he says that he é£news that his 
grandmother lived to be one hundred and two years old, though no 
amount of persuasion can induce him to produce the evidences, in 
black and white, of the truth of his assertion. 

Our indefatigable monomaniac has written a book to prove his point 
by the rules of evidence. He takes up the cases of all the more noto- 
rious of the alleged centenarians, some thirty in number, beginning 
with that of Jenkins, and critically investigates each. Records are 
examined, testimony is sifted, probabilities are weighed, and under his 
manipulation the candidates come out shorn of their fame. The ages 
of Jenkins, who was supposed to have died at 169 years, and old Parr, 
whose years were supposed to be 152, are proved to have absolutely no 
other authority than their own statements, made when they were in their 
second childhood. There are no parish records to corroborate them ; 
no evidence of any kind to fix the actual time of their birth. In the 
same manner Mr. Thoms goes into the cases of the countess of Des- 
mond, Mary Billinge, William Webb and even our own Captain Frede- 
rick Lahrbush, and shows that they were really much younger than 
they or their friends believed or pretended to believe they were. It 
may be of interest to American readers to know that Mr. Thoms, after 
patient investigation of the British army records, concedes to Captain 
Lahrbush, whose supposed 107th birthday was celebrated with a public 
breakfast in New York, on the 24th of March last, about 87 years. 

In confirmation of his position, Mr. Thoms cites the mortality records 
of the British aristocracy and the life assurance cffices. In an elaborate 
paper “On the Rate of Mortality prevailing amongst the families of 
the Peerage during the Nineteenth Century,” by Mr. Arthur Hutchin- 
son Bailey and Mr. Archibald Day, the well-known actuaries, “these 
gentlemen distinctly show, that the average mean duration of life 
among the families of the peerage is throughout materially greater 
than with the general population.” “And yet, in the face of this start- 
ling fact,” exclaims Mr. Thoms, “I believe no authenticated case of 
centenarianism has ever occurred in any noble family.” The books of the 
twelve largest and longest established life assurance offices in London, 
show but one case of centenarianism out of the fhousands of carefully 
selected lives which have been insured during a century and a half, 
Here we have lives whose beginning we can fix to a day, and in most cases 
by written testimony, and yet but one case of centenarianism is proved. 
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What credit then can be given to the multitude of alleged cases, which, 
supported only by hearsay and self assertion, occur among the poorer 
classes ? 

Mr. Thoms numbers the chief species of evidence usually brought 
forward to support allegations of abnormal longevity at five: 1. Bap- 
tismal certificates ; 2. Tombstone inscriptions ; 3. The number of the 
centenarian’s descendants; 4. The recollections of the centenarian; 
and 5. The evidence of old people still living, who knew the centen- 
arian as “‘ very old”’ when they themselves were quite young. But, in 
reference to the first, he shows that names are repeated in families, so 
that Join Noakes, registered as born in 1770, may have died young, 
and a child by the same parents may have been born and received the 
same namein1790. Thus in searching a baptismal register to verity the 
centenarianism of a person, the wrong date by twenty years may uninten- 
tionally be selected to prove it. Tombstones are notorious liars, and the 
recollections of the aged are fallible. The fact that an aged person has 
great, great, great grandchildren is not conclusive proof of centenarian- 
isth, for supposing several successive generations of fathers or mothers 
to marry and have children at the age of 18, a progenitor may see the 
fifth generation by the time he or she is 90 years old. 

We have noticed by sundry communications in our cotemporaries, 
that there is a strong disposition in this country to take up the cudgels 
in defence of centenarianism. One writer has brought forward five 
apparently well authenticated cases from the records of the alumni of 
Harvard College, another has given a long list of revolutionary pension- 
ers, whose names and ages were recorded on the rolls at the pension office 
at Washington, and who passed their one hundredth year. But, not- 
withstanding the confident assertions of these writers, is it probable that 
all of these cases could stand the test of Mr. Thoms’ rules of evidence ? 
Our American forefathers were largely of the farming class, and we 
doubt if written evidence of their earlier years can be readily found 
among the rude records of the ante-revolutionary era. That there 
were exceptional instances of extreme longevity does not prove the 
rule. Upon the whole, taking the testimony as it stands, we think Mr. 
Thoms has proved his case. His curious book will well repay perusal. 
A special edition has been imported for use in this country by 
Messrs. Scribner, Welford & Armstrong, 654 Broadway, New York, 
and the price is $3.75 per copy. 








INSURANCE AND INTEREST. 
THE American Exchange and Review for August, reviews Mr. Cor- 
nelius Walford’s Insurance Cyclopedia at some length. The article 
on consols suggests the following observations : 


We note as an especially suggestive paper the subject consols, treat- 
ing of the three per cent consolidated annuities of the United King- 
dom, their fluctuation in market price, with considerations as to their 
availability for life insurance investment. The scope of the argument 
and deductions from the figures are against the placing of the life 
funds in the three-per-cents. except such portion as may be soon 
called for, and the full bearing of the logic is against any securities 
subject to the transitory prices of the stock exchange. The special 
value of the article is in the table compiled by Mr. Walford, with an 
original arrangement giving annual prices from 1731 to 1870—war and 
peace periods marked—with column of amount of funded debt. For 
139 years the average price each year and each decade is given, with 
per centum of annual interest earning on purchase price. From 1789 
to 1870 the highest and the lowest price each year of the three-per- 
cents are entered with monthly dates. Though marked with annual 
appreciation as well as depreciation, the general movement in price 
was downward for the long period from 1731 to 1810; the subsequent 
fifty years show a recovery—not attaining. however, the figures of the 
first decade—and since 1860 there has been an average falling off. In 
1737 the average of the year’s quotations was 106; in 1797, 52, 
touching 47% in June. In the present century the lowest price was in 
July, 1803, 50% ; the highest, December, 1852, 10154. In the earlier 
table years of the previous century there were 8 years when the aver- 
coh gag of each year was higher than the maximum attained since 
1800. The interest yield has of course followed the fluctuations in 
price; so, while £ 100 invested in governments in 1737 would secure 
a'yearly income of but £ 2 16s. 7d., the same amount invested in 1797 
would produce yearly £5 15s. 4d. 

Fluctuation is inseparable from realized _price—whatever is sold 





must come to the conditions of the market. Whether these or any 
other government loans can be held to be subject to greater margin 
of variation than other property, can only be rightly estimated by 
accurate prices current of the subjects compared. like as to length of 
period and dates. Discussion without equal and corresponding data 
for each side, are not only inconclusive, but merely array realized or 
real prices against nominal ones. The tabulation shows that a 
national obligation to pay 3 per cent per annum has been marketed at 
from 2.88 per cent annuity to 5.76 per cent in all the political, financial, 
commercial convulsions and manufacturing changes of more than a 
century and a quarter. Can another table be produced exhibiting 
the results of the daily vea/¢zatéons on any other form of capital in 
which extrinsic conditions have had less influence on the price during 
139 years ? 

But, be this as it may, it is disclosed that even such a definite value 

as £3, receivable annually, can be rated in price at one-half in one 
year from what it is in another, and that even the standard by which 
the value of other British stocks has been measured (as gold by some 
people is supposed to measure currency in this country) can be itself so 
variant as to price, that consols employed solely or generally for the 
investment of life insurance funds—net premium and interest—would, 
at periods, completely set at naught the tabulated accretions. Such a 
point in financial history calls to a careful study of the problems of 
life insurance investment as distinguished from mere calculated pro- 
cesses. Securities flying up and down make short work of the beauti- 
ful regularity of a compound interest column. A life insurance com- 
pany with net premiums by Carlisle mortality, 3 per cent, investing all 
its surplus annual receipts in consols, with the order of prices from 1755 
to 1797, would realize an irregular, yet continuous deficiency in reserve, 
while at the same time receiving an increasing percentage of interest 
on its investments; z. ¢., according as the discounts affect the interest 
accumulation and increment of interest rate. 
/ We doubt whether life insurance investment can, under any circum- 
“stances, in consistency with its requirements, place even one-third of 
the funds in any one kind of security. The element of time here is 
imperative in demand for realization ; a definite objective, a certain 
amount, is to be attained without the options of ordinary employment 
of capital ; yet unbroken continuity cannot be anticipated of any single 
kind of security. Loss here, gain there; gain now, loss then, are the 
waves which sweep over the monetary ocean. It is allowable for the 
particular to fail, but the average must not. Hence the law of compen- 
sation, not the law of certain realization, must guide the disposal of 
life insurance capital. Perhaps the inconstant, yet ever operative sub- 
trahend needs more watching than the factor of interest. With princi- 
pal improving in one direction at the rate of 6 percent, and depreciating 
in another at the annual average of 3 per cent, American life insurance 
will not vanish as a dream, but will fall far short of contract anticipa- 
tions. It is popular and pleasing to consider life insurance in connec- 
tion with its addition and multiplication ; its division has generally been 
considered not conducive to peace or prosperity, but its subtraction has 
been so much overlooked that a little attention to this branch of its 
Se arithmetic may not be without benefit. 








THE AMERICAN CYCLOPZEDIA. 

The American Cyclopedia. A Popular Dictionary of General Knowledge. Edited 
by GEORGE RIPLEY and CHARLES A. DANA. Volume Jl. A-Asher. New 
York. D. Appleton & Co., 1873. 

For the past fifteen years Appleton’s Cyclopedia has been the stand- 
ard work of reference, in this country, upon all subjects of general 
knowledge. So indispensible has it become to us that we are at a loss now 
to understand how intelligent people got along without it before it made 
its advent. For Americans it is much more convenient and .satisfying 
than the more elaborate Encyclopedia Britannica, the only work with 
which it can be compared. We have been at the pains frequently to 
compare articles on the same topic which have appeared in both, and 
have always, from the American standpoint, found the advantage with 
the former. 

In this age of rapid development in every branch of science, litera- 
ture and art, however, a Cyclopedia is venerable in its tenth year. It 
is like yesterday’s newspaper, good as far as it goes, but it does not go 
far enough. Hence the ever-recurring demand for new editions in 
which the information is brought down, in point of time, to the hour of 
publication. We presume it will be the joyful task of the house of D. 
Appleton & Co. to respond to these popular calls for an indefinite 
period in time to come. The edition, of which the volume under notice 





is the initial number, is the first of these attempts to meet this demand. 
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The scope and character of the revised edition is best described in a 
paragraph in its pretace, which is as follows : 

The work has been begun after long and careful preliminary labor, 
and with the most ample resources for carrying it on to a successful 
termination. Several of the most experienced and competent of the 
writers of the original work have been employed as revisers, and the 
assistance of new contributors of eminent distinction in their respective 
departments has been secured, in acdcition to that of members of the 
former corps. Only such portions of the original matter has been 
retained as were found to be in accordance with the existing state of 
knowledge ; every statement has been compared with the latest authori- 
ties, every error that could be discovered by the most careful scrutiny, 
has been corrected ; many emendations in arrangement and style have 
been introduced ; all apparemt superfluities in subject and treatment 
have been retrenched ; a multiplicity of new titles, most of which have 
sprung up since the issue of the first edition, have been added; 
while those which have become obsolete, or which were found to have 
lost most of their former importance, have been made to give place to 
others of fresher interest and unquestionable value. None of the 
original stereotype plates have been used, but every page has been 
printed on new type, forming in fact a new Cyclopedia, with the same 
plan and compass as its predecessor, but with a greater pecuniary 
expenditure, and with such improvements in its composition as have 
been suggested by longer experience and enlarged knowledge. 

The two most noticeable additions and improvements in the new edi- 
tion are the illustrations and the thick black type used at the beginning 
of articles. The first assists the understanding, the second the eye. 
Three double-page maps come in this volume: Africa and North and 
South America, and they are very beautifully colored and show the 
latest geographical discoveries and boundaries. Smaller maps accom- 
pany articles upon countries. The new matter introduced is valuable 
and interesting. We instance particularly the articles on Agricultural 
Chemistry, American Antiquities, American Wines, American Indians, 
Americanisms, Anthracite, Arctic Discovery, Artillery, Anglo-Saxon 
Literature and Arian Race. Professor Elizur Wright contributes the 
only article in the department of insurance—Annuities. The veteran 
editors of the first edition—Mr. Ripley of The Tribune and Mr. Dana of 
The Sun—again give the work the benefit of their long experience and 
executive skill, and among the contributors to the first volume are-Hon. 
George S. Hillard, Professor C. W. Bennett, Dr. J. C. Dalton, Col. H. 
A. Du Pont, U. S. A., Professor C. A. Joy of Columbia College, 
Professor W. D. Whitney of Yale College, Hon. E. G. Squier, Dr. J. 
G. Shea, Edward L. Burlingame, Ph. D., and Professor Schem. The 
work is handsomely printed on thick paper, and will probably be fin- 
ished in twenty volumes. The easiest way to buy it .and read it 
through is to take each volume as it comes out, and this course we 
recommend to all of our insurance friends who want to keep up with the 
times. 











JACOB L. GREENE INTERVIEWED. 


AN INTERESTING TALK WITH THE SECRETARY OF THE CONNECTICUT 
MUTUAL LIFE—WHAT THE MANAGER OF THE SECOND GREATEST LIFE 
INSURANCE COMPANY OF THE WoRLD HAs To SAy ABouT LOWERING 
THE RATES—LAPSES—SURRENDERS—STATE SUPERVISION—A NATIONAL 
BUREAU—WORKING EXPENSES—THE FUTURE OF LIFE INSURANCE COM- 
PANIES, ETC., ETC., ETC. 

WE present herewith a report of an interview had with Mr. Jacob L. 
Greene, secretary of the Connecticut Mutual Life insurance company, 
of Hartford. Mr. Greene’s position, as one of the managers of the 
second largest life insurance company of the world, as well as his own 
high reputation among life underwriters, will lend the widest interest to 
any opinions he may express upon the great debatable question in life 
insurance. On the problems of the rates, the causes of lapses, 
state supervision, the proposed National Bureau, the future of life 
insurance in America, and the reform of existing abuses, Mr. Greene 
has very decided views, and states them with candor and clearness. 
We need hardly assure our readers that they will find this interview 
one of the most interesting of the series now in course of publication 
in this journal. 

Mr. Greene was found by the representative of THE SPECTATOR, in 
the elegant offices of the Connecticut Mutual, at Hartford, and 








expressing his willingness to gratify our inquisitiveness, the following 
conversation ensued : 

THE SPECTATOR—Mr. Greene, the readers of THE SPECTATOR 
would be pleased to have your views on the most interesting question con- 
nected with life insurance in America, at this time—the premium rates. 
Do you believe they can be reduced with safety to the companies ? 

MR. GREENE—I do not think they can be safely reduced by changing 
the assumptions on which they are generally based, that is, 4 per cent 
interest, and either the “ Actuaries’ or the ‘American Experience ”’ 
mortality tables. In other words, the net premium should not be 
changed ; nor should the margin added to it be materially changed, as 
it seems to me, until a like change can be made in working expenses. 
As a general thing, there has been a gain from mortality and 
interest that has partly paid expenses ; but it seems quite as likely that 
the mortality is crowded into the later years of the table as that the 
general limit is extended ; and that the early gains will be needed in the 
end, at least in part. No company in this country has existed long 
enough to test its table. The gain from interest will tend to decrease 
in future. The margin should be regarded as having to bear the full 
effect of expenses, taxes, and fluctuations in experience, without any 
help from mortality and interest gains; and it must be considerably 
above the usual expense rate to certainly cover the limit of pcssible fluc- 
tuations ; and unless we are sure it is too high, we are not sure thatit is 
high enough. I can see no use in trying close experiments in the mat- 
ter in a mutual company, for with such the actual cost cf insurance 
doesn’t depend upon the rate of premium. If a company charges $100 
for a $3,000 policy, and finds at the end of the year that $20 of the $100 
was not needed, it can either give him $20 worth of additional insur- 
ance at net rates or return the money to him, so that he is out of pocket 
but $80: in either case, he gets a dollar’s worth of insurance for every 
dollar paid out, and the size of the dollar’s worth is fixed, not by the 
rate of premium charged, but by the excellence of the company’s man- 
agement, or the want of it. If a company gives additional insurance for 
the surplus, then reducing the rates is not a question of cheapening 
insurance, but of giving less insurance for less money. There is no 
object in that. If, after the first year, it appiies the surplus to reduce 
the actual payments, then there will be just sufficient to cover the cur- 
rent cost of the risk, the reserve and the expenses, no matter what the 
nominal premium is, and reducing it would not reduce the payment 
required for these purposes. Then why reduce it? On the other hand, 
by keeping a high rate of nominal premium, the company has always, 
in case of disaster, the sure means of protecting its solvency, which is 
of far greater importance than an appearance of cheaper rates, which 
after all would not change the size of a dollar’s worth of insurance by 
any uppreciable fraction. 

THE SPECTATOR—The Connecticut Mutual has a nominal annual 
rate, we understand, and deducts trom each annual premium the equ - 
valent of such part of the previous year’s full premium which has proved 
to be surplus. Please explain the company’s system in this respect. 

Mr. GREENE—We charge a nominal annual premium, which may 
be paid the first year partly in cash, and a part, about equal to the margin, 
may remain as a loan with the policyholder ; each subsequent year he pays 
the premium deducting that part of the former year’s premium actually 
proved to be surplus ; so that in no year does he pay more in cash than 
covers the actual cost of his policy for the time being. 

THE SPECTATOR—What is the plan you have adopted for the 
dividing of your surplus? 

Mr. GREENE—To give to each policyholder as nearly as practicable 
the surplus produced by his own policy. 

THE SPECTATOR—We would like to have your opinion of some ot 
the other forms of life insurance, For instance, do you approve of the 
“tontine plan ?” 

Mr. GREENE—I think the only desirable forms and the only ones 
which can maintain their claims to favor, are the whole life policies 
with either annual premiums, or premiums all paid in a few years, 
They give simple insurance in the cheapest possible way ; are the dis- 
tinctive legitimate contracts of a life insurance company, and the only 
ones upon which they are not subject to unfavorable comparison with 
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institutions of different kinds. Endowment insurances make the insur- 
ance part of the contract costly by the higher premium needed to pro- 
duce the endowment part ; and the endowment part, which is simple 
savings bank accumulation, is done at the rate of expense of an insur- 
ance company, which is of necessity higher than that of a savings bank. 
Besides, whole life policies are best for a company. If a life is a good 
one, it is far better to have it stay and help pay death claims than to 
have it go out and be put to the cost of replacing it. Tontines I regard 
as opposed to the whole spirit of life insurance as administered by a 
company with the least pretense to mutuality. The true principle is to 
give one man insurance at the same relative cost as another, and so, on 
the average, make each stand on his own basis. But tontines destroy 
all relation of cost, and give one man his insurance at the cost of his 
unfortunate neighbors ; and the only inducement to it is the hope ot 
one’s own good luck and the bad luck of all the rest. It is a pure gam- 
bling speculation, with policies which should be sacredly kept to pro- 
tect families, for a stake. If life insurance is a duty, tontines are a 
wicked trifling with it. 

THE SPECTATOR—You have looked into the system adopted by the 
Positive Life, of England, we suppose. Do you think it could be made 
to work effectively in this country ? . 

Mr. GREENE—I dont think there is much use for it. 

THE SPECTATOR—The late commissioner of insurance of Maine, in 
his annual report, took decided ground in favor of class insurance—that 
is to say, the system which insures all lives but divides them into classes 
according to the degree of hazard in each. One New York company, 
at least, is being worked on this plan. Do you think it is safe ? 


Mr. GREENE—It is a mere haphazard business, for there is no suffi- 
cient data to act upon. Some classification may be possible beyond 
what life companies ordinarily seek ; but there are no recorded obser- 
vations of any extent upon the several classes which would exist in a 
thorough classification ; any scale of premium or system of rating aside 
from that based on true age is entirely arbitrary, and I do not believe 
such observations are practicable to an extent to secure equal accuracy 
with the general tables. 

THE SPECTATOR—There is the old dispute about the relative advan- 
tages of insurance by mutual and stock companies that naturally comes 
up. Of course you stand with the first. What do you say to the oft- 
repeated claims of the stock companies ? 

Mr. GREENE—Perhaps a well-managed stock company can give 
insurance more cheaply than a badly-managed mutual. But as 
between a stock company and several of the mutual companies of 
this country there is a decided difference in favor of the mutuals. 
In a mutual company there are but three items in the cost of a 
policy—the current risk, the reserve, and the expenses. When 
these are provided out of a premium the balance is returned to the 
member. These three items are the same ina stock company ; the 
current risk is the same, for the mortality will not differ or should not ; 
the reserve must be the same ; the expenses cannot be less ; it can not get 
agents, examiners, clerks, officers, stationery, printing or anything else 
more cheaply. So that in respect of the necessary cost of a policy a 
stock has no advantage over a mutual company ; and this cost must be 
provided out of its premium or it will break; and there must be a bal- 
ance of premium over for stockholders or they will not risk their capital. 
This balance to stockholders makes the fourth item of cost in a stock 
above the three in a mutual company. But I think there will be a fair 
and profitable field for the well-managed stock companies in competi- 
tion with the indifferently-managed mutuals. 

THE SPECTATOR—We are sorry to observe that Connecticut still 
tolerates the co-operative swindles. How do you account for the blind- 
ness of your legislators in this respect, and in the face of the remon- 
strances of your excellent commissioner? Is the co-operative business 
likely to spread in Connecticut ? 

Mr. GREENE—I cannot say what influenced the legislature to let 
them alone. I don’t think they will spread. 

THE SPEcTATOR—The lapsing of policies is undoubtedly an injury 
to companies, and it prevails to an enormous extent in this country. 
What, in your opinion, can be done to check it? 








MR. GREENE—I think the main causes of lapse are three: In the 
first place, during the flush times of the war and a few years after, 
many took policies for larger amounts than they can carry in the altered 
times ; again, many insured upon the hope, and perhaps promise, of 
greater dividends than have been earned; and these too often being 
their main object and not fully realized, they have withdrawn : the third 
is but another phase of the second cause ; almost everyone has, in great 
part, viewed life insurance in the light of a good investment, a desirable 
method fer the mere accumulation of monéy ; and has mistaken the 
nature of the so-called dividends as being profits, and so, evidences of 
the value of the investment. This mistake, and the failure of the 
inducement from that pvint of view has caused many lapses. There is 
but one way to cure the evil, and that is to make a man truly see what he 
is going to do, and just why he should do it ; that he is called on todoa 
purely unselfish act ; that his policy is not an investment for himself ; 
it is taking money from his pocket year by year and putting it where he 
can’t touch it again, for the benefit of some one else; and he is to do 
this because in no other way can he so protect his family from the loss 
of his life. He is very sure to protect himself against the loss of his 
property by fire ; his life is his family’s property, their present support 
and dependence for the future, and he has made them helpless to pro- 
tect themselves against its loss or to seek other support; he has taken 
upon him the care of their present wants not only, but of their 
future. By this policy he can have always ready for them the money 
value of his life, should it fail; it 1s therefore a matter of plain duty; a 
thing which, being offered, he can no more refuse to provide than he 
can their daily bread. And the only obstacle to it is his own personal, 
selfish interest. It takes his money to do it—money which he wants to 
use as he likes and take care of for himself. But hold up to him 
his duty till it shames him out of his selfishness into doing simple 
justice. Let him know that the miscalled dividends are not a profit to 
him in any proper sense of that word but are simply returns of pre- 
mium and interest not needed to carry his policy, and by so mucha 
reduction of the expense below the nominal premium. Get a man of 
any right feeling insured on this view of the case, and he won’t lapse 
his policy unless he is bankrupted, or his family dies before him, or bad 
management of his company compels him to go elsewhere for safer and 
cheaper insurance. The trouble has been in too much trying to work 
around a man’s selfishness instead of bringing him up out of it into the 
higher plane in which this act lies. A great many lapses have been 
caused by agents urging men already insured in good rival companies 
to drop and insure elsewhere cn the wildest promises. No little 
disgust and disappointment has been caused in this way. 

THE SPECTATOR—A cause of much dissatisfaction among policy- 
holders is the apparently unfair surrender values aliowed by companies. 
A policyholder about to withdraw is usually surprised by the relative 
smallness of the sum the company is willing to pay him for his policy. 
This arises, of course, from a popular misunderstanding of the princi- 
ples underlying the system of life insurance. Your explanation of this 
difficulty would undoubtedly do much to set people right about it. 


Mr. GREENE—Few people reflect that the moment they insure 
they begin helping pay losses and expenses. Eight out of ten 
think so long as a company has not had to pay the loss on their lives 
it can well afford to return the money with interest. A single illustra- 
tion will give the pith of the matter. Lay aside all margin for expense 
and let ten thousand men, aged thirty, come together and insure each 
other for $10,000 each ; each one will pay in $169.72, or the whole will 
pay $1,697,200 at the beginning of the year; eighty-four persons will 
die during the year, taking out $840,000, leaving, with the interest 
gained, $930,700 ; but there are 9,916 persons left, which would give 
each one about $93 as his share of the remainder. And as the death 
rate is more rapid each year a larger portion of each premium goes 
to pay current losses. Then each pays his share of the expenses and 
taxes, so that the actual accumulation from any individual’s premium 
is much slower than he is apt think. And, again, all companies 
regard it a serious injury to have good lives withdrew; they need 
them to give breadth and certainty to their operations, and some 
charge on this account is right. Some may make this charge too 
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high, but there are some who do not, and any wrong in this way will 
soon be corrected by competition. 

THE SPECTATOR—Do you think that companies could ever safely 
take the risk of making policies indisputable for any cause, after the first 
or second premium has been accepted ? 

MR. GREENE—Certainly not; it is waiving good faith in one of the 
parties to the contract and offering a premium for fraud, which is fre- 
quent enough now, without taking down the last bar. 

THE SPECTATOR—Are not the working expenses of American com- 
panies too high, as a rule? 

Mr. GREENE—Undoubtedly they are. The influx of a great number 
of new companies who could get business fast enough to justify their 
existence only by buying agents with extravagant commissions and 
various incidental helps, has had a bad effect on the expense rate of all 
companies, for the old had to exert themselves to hold their ground. 
But I think the rate will show a quite steady decline in future till a low 
point is reached. 

THE SPECTATOR—What has been the policy of the Connecticut 
Mutual in relation to policyholders who commit suicide? 

Mr, GREENE—As a general rule, not to pay. If the insured him- 
self destroys the property insured, whether it be a house, or goods, or 
a life, the contract is and ought to be void, as a wrong against all other 
members. Of course there may be possible exceptions. 

THE SPECTATOR—Suppose a policyholder, subsequent to insurance, 
practices habits which tend to shorten life—becomes a drunkard, for 
instance, will the Connecticut Mutual pay the amount of the policy if 
death results from this cause ? 

MR. GREENE—It will not; and if it finds a policyholder impairing 
his health by drink it will cancel his policy and refuse to receive any 
further premiums. 

THE SPECTATOR—What further legislation for life insurance, do 
you think, is desirable ? 

Mr. GREENE—The principal need is in the way of repeal laws. 
Every state has its own peculiar twist upon us in the way of an un- 
righteous tax, an excessive fee, an unnecessary and expensive set of 
requirements, exclusion from certain courts, for fear we may get justice, 
or in some other shape. No one seems to think of studying the sub- 
ject and legislating fairly for it ; but all are looking for a chance to get 
an advantage. What is needed is such laws as will leave the princi- 
ples of insurance to work out their result free from hindrance, and give 
us uniformiiy everywhere, Here is a business whose nature is the 
same, no matter where it is done; yet it hasto be done under different 
statutes, different judicial decisions, different department regulations 
and different conditions in each state. It is absurd and costly. 


THE SPECTATOR—Do you think there is anything practicable in 
the proposition, advocated by the Hon. Amasa Walker, of Massachu- 
setts, Governor Wise, of Virginia, and others, that the state shall 
assume the functions of an insurance company, and insure the lives of 
its citizens ? 

MR. GREENE—It does not seem to me practical or proper. It 
would bring in new and cumbersome machinery, which would not do 
the work so well as it is now done, ad open a new and very fertile 
source for political corruption and gambling. I think the citizens are 
just as capable of insuring each other in a private corporate capacity, as 
they are in a governmental corporate one. 

THE SPECTATOR—What is your opinion of state supervision? 
Do you think there would be perfect security for policyholders if the 
State insurance departments were abolished, as some insurance jour- 
nalists desire ? 

“Mr. GREENE—in a matter so vital to the beneficiaries and so 
extended in its operations, it seems proper that government should 
supervise so far as to set a standard of solvency and see it strictly 
followed. There is no doubt that a great deal of trouble has been 
prevented by it. In almost any other business a wrong step shows 
immediate effect, and compels immediate correction. But in life insur- 
ance the end of many of its contracts is so far off, the income exceeds 
the losses for so long a time, that a fatal error might be made bring- 
ing certain ultimate insolvency, and yet no sign be given for years, so 





far as ability to pay present losses is concerned, or as men at large 
could discern. It is right the public should have constant means of 
knowing the standing of a company soliciting members; and the most 
certain means to this end is by goverment compelling adherence to a 
~certain standard. 

THE SPECTATOR—Would you favor the establishment of a National 
Insurance Bureau, which would do what the several state departments 
now do separately ? 

MR. GREENE-—-I would certainly. Almost every state department 
now undertakes to do all that a national one would do; and we have 
to pay each one all a single National Bureau would need to charge. 
The state departments have-become a heavy burden with their exac- 
tions of money and labor. They are frequently administered by poli- 
ticians who know nothing of insurance, and who care only for what 
their office gives them. A single bureau, with a competent, honest 
head, would do the work of supervision cheaper and better, and it is 
the only way we can get uniformity. 

THE SPECTATOR—What is your opinion of Professor McCay’s pre- 
diction, that the future mortality of American life companies “ will be 
greater than it has been in the past, and the next decade will develop 
a serious change in the amount of their earnings ?”’ 

MR. GREENE—I shall not be surprised to find his prediction borne out. 

THE SPECTATOR—The probable future of the great life insurance 
companies of America is a subject that men are beginning to turn over 
in their minds. They look with distrust on the growth of railroad cor- 
porat ons, but half a century hence, a life insurance company like the 
Connecticut Mutual, if it grows in the future as it has in the past, will 
possess greater financial strength than any existing railroad corporation. 
What, in your opinion, is likely to be the ultimate future of the leading 
companies? Will they fall to pieces on account of their own 
weight ? 

Mr. GREENE—There is little likeness between a railroad company 
and a life insurance company. The power of a corporation for mis- 
chief rests largely on what it can do with its money. A railroad owns 
absolutely what it has and can do with it what it likes; its money is 
not mainly drawn from its members but from the outside public. A 
railroad company is an organization of men for the purpose of making 
and keeping all the money they can, and they will naturally use every 
means to that end. A mutual life insurance company is an association 
of men for the sole purpose of protecting their families. Every dollar 
is paid in by them and is a pure expense to them; and their great 
point in management woyld naturally be to bring down this expense 
as much as possible. And every dollar paid in is not the property of 
the corporation or of the trustees to do with as they will, but is held in 
trust for a specific purpose to be finally returned under the law of 
mortality to the beneficiaries of those who paid it; and while so held 
it will, under good management, be invested in some safe, convertible 
security. There is nothing in the nature of the case to lead them into 
political intrigue, and the history of insurance companies has always 
been that they have sought only to be let alone and not to interfere. 
If government keeps them up to a high standard of solvency and the 
members insist on a reasonably cheap insurance, they won't have any- 
thing to spend for corruption purposes. Beside, there is a limit to 
the growth of a company. With a fixed number of members there is 
a point beyond which its assets cannot increase, and in a very large 
company the natural losses from death and lapses will pretty nearly 
balance all the new members. 1 can see no good reason to fear either 
the influence of the companies or that they will fall to pieces of their 
own weight. No matter how large, they have but one purpose, that 
the members may insure each other, and there is but one way to gain 
that, and that is by holding together and not by going to pieces. 

The interview ended at this point. In accordance with our promisc 
to the readers of THE SPECTATOR, we shall give them the views of a 
a distinguished fire underwriter in the October number, and we have 
the great pleasure therefore of announcing the name of Mr. Lucius 
J. Hendee, president of the Etna Fire insurance company, of Hartford. 
and vice-president of the National Board of Fire underwriters, in this 
connection. 
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CORRESPONDENCE. 


INSURANCE MATTERS IN HARTFORD. 
To THE EDITOR OF THE SPECTATOR: 

In Switzerland, arson is punished with death, and on the western coast of Africa, 
if a private citizen accidentally sets fire to a chief's house, they dig out his eyes, 
cut off his ears, boil them for his supper, and then bury him alive. A few such 
arrangements in this country would change the fire insurance business to one of 
immense profit. 

The Springfield Republican, whose ox has undoubtedly been gored by the National 
Board bull, has done an immense amount of growling at that organization, and 
the advance in rates in Springoeld, notwithstanding the well-known fact among un- 
derwriters, that little or no money was ever made in the business at that city. After 
complaining that the new edict on Mansard roofs, increasing the rate one per cent 
on buildings thus mounted, raises the rate on the Springfield institution for savings 
from .go to 1.90 and on the Boston & Albany granite building, one of the safest in 
the city, from % to 1% percent, it admits that in the main the rule is all right. 
This is human nature to the backbone. Artemus Ward was willing all his wife's 
relations should go to the war, and your correspondent desires to offer a small 
reward— 

1. For a man who does not think that his risk is just a /i¢#é/e better and ought to be 
rated a /itt/e less than any other risk in the same locality similarly rated; and— 

2. For a locality which does not think ¢s rat: s, without any earthly reason for 
the same, are a little higher proportionately than any other place known. 

The Springfield Republican is also a little hard on the Hampden county board, 
as follows : 

The Hampden county board of underwriters is quite a long name for an organ- 
ization having so little real power a: the H. B. U. at present possesses. The 
National Board has framed a constitution and by-laws to apply alike everywhere ; 
reserving the right of expelling members from the local boards and of fixing all 
rates. It proposes, in fact, to do everything ; and the local board hasn't much but 
its name to be proud of. 

This is followed by a half-column editorial on ‘‘ The Mansard-phobia,” in which 
it suggests the propriety of insurance companies being formed for the “ special 
underwriting of Mansard roofed buildings at reasonable rates.'’ To which Hart- 
ford says amen! and suggests a name: ‘‘ The Springfield Mansard, Plate Glass, 
Hail and Tornado, Thunder, Freshet and Lightning Mutual insurance company, 
for it must be a mutual company in the present scarcity of insurance capital. The 
Republican, on insurance matters—is a good deal like the Hartford horse-cars—fre- 
quently off the track. We suggest to The Republican, Ben Butler as president of 
its Mansard company. Salary in advance. 

A Greenfield, Mass., man insured in a Hartford company, brought in a claim 
under the head of ‘tools, furniture and fixtures,"’ for ‘‘One watchdog, $25."" We 
have heard of a market man, who made claim for a Newfoundland, under the 
head of stock, manufactured and unmanufactured, and I believe the company 
had to pay it. 

Even the Dwelling House Mutuals feel this fiery period, and the remarkable and 
almost unaccountable increase in fizes with the rest of us. The Hartford County, 
our best mutual, says that this is the first year its receipts have not paid losses; it 
having, between September 1, and July 1, made some sixty losses, losing more the 
past six months than during the whole of last year. But when it comes to milk 
pans drying in the sun, setting dwellings on fire, as was the case the other day at 
Canton, Conn., what are we coming to? Recently a lawyer found the papers on 
his desk on fire from a crack in a pane of glass. Farmers must keep their milk 
well watered and their window glass well puttied. 

The Mutual Security Fire and Marine insurance company, of New Haven, has 
been allowed, in answer to its own petition to that effect, to drop the word 
‘* Mutual” from its corporate name, this qualifier in the fire business not being in 
the best of odor just at present. Numerous assessments have taken the poetry all 
out of the mutuals, and reduced their business to prose and hard pan. Premium 
notes are ata heavy discount, and scrip 100 below par. They have touched 
bottom and gone to China. 

The New Security, though not well-known in agency circles, is a small but very 
respectable and honorable company, and is welcomed by its recent wise action to 
the folds of the National Board by the fraternity. It dates back its organization 
to 1844, or thirteen years before the Home, its once illustrious confrere; has 
$125,000 cash capital and $100,000 notes. Its present plan is to make no cash 
dividends, but capitalize its net earnings, the last year's making a stcck dividend 
of 25 percent. When its cash capital reaches $200,000, it will branch out and do 
an agency business. H. Mason, secretary, is the active manager, a young man 
whose energy and push’ inspire confidence that the new and thoroughly young 
America management will succeed, and show insurance circles that if New Haven 
cannot have the capitol it cam have one respectable insurance company. In com- 
mon with other companies, as shown by the figures in a previous communication, 
the secretary's marine department, during the past twelve months has not been a 
success, its losses and expenses being some $110,000 on receipts of $85,000, 

Mr. Welch, for some time past in the employment of Mr. Knowles of Albany, as 
special agent and adjuster for the North America of Philadelphia, goes into the 
Pheenix Fire of this city, Septe1 iber 1st, as one of its general agents. 

In my August letter there were two typographical errors. You put the sales of 
#£tna stock at 102. The figures should have been 162. The losses of the Con- 








necticut at Grand Rapids were put at $12,000 instead of $1,200, as they should 
have been. This month 4tna stock has sold at $166, an advance of $4. 

The New Jersey insurance department has called on the companies of this state 
to pay a fee of $30 for filing charter. The law of New Jersey being in this respect 
reciprocal, and there being no such requirement in the law of Connecticut, this fee 
cannot be legally collected. 

Still another of the hitherto unknown causes of fire was recently discovered in 
Norwich by a clerk in a drug store. He was sitting down on a barrel of chalk and 
suddenly found himself all on fire in the rear. Just what chemical combination 
produced the combustion will never be ascertained, all the Norwich fire insurance 
companies having failed. But raise the boy's salary and patch his trousers. 

Considerable excitement was occasioned in insurance circles in this city over the 
first reports of the Baltimore fire. The extent of the fire was so vaguely stated no 
little apprehension was felt of very heavy losses. But thanks to a kind Providence, 
low rates, and the under-cutting of Baltimore companies, Hartford companies suf- 
fered only a trifling loss, most of our companies not losing a dollar. ‘‘ Where will 
the next large fire be ?”” is now the question. If you will find some city where the 
chief engineer is bragging over his unequalled fire depariment and the impossibility 
of a sweeping fire in Ais city, look for it there. Such, at all events, has been the 
late experience. A week before the fire the chief engineer of the Baltimore fire 
department was boasting to one of our Hartford fire commissioners of the efficiency 
of his department and of the small number of machines they were able to get along 
with. The last heard of the gentleman in this locality he was telegraphing to 
Washington and Philadelphia for help. 

Baltimore has had a loud call and a narrow escape. Will its locals who keep 
down their rates and write $90,000 on a sugar refinery, and half their capital on a 
single block, and the other half on the one adjoining, and the half they don’t pos- 
sess on the one a little further along, accept the lesson and learn wisdom ? 

The following are a few samples of Baltimore 1867 ‘‘ doard rates.'’ What they 
were before the ‘‘ board "’ is left to the reader's imagination, which we trust is vivid, 
and we beg to suggest that if the companies now don't go for the board, they will 
soon go éythe board: Apothecaries, .60; steam bottling establishments, roo. - [We 
presume this rate is accounted for by the fact that they put a good deal of water in 
their liquor.] Bridges, 100; brush factories, 100; builder's risks .75 per annum ; 
cane and whip factories, .60; carriage factories, 100; chair factories, 1co; coffee 
and drug mills, 100; confectionery manufactories, 100; cord wood, .50; cork man- 
ufactories, .50; distilleries, 250; daguerreotvpe galleries, .75; drug and coffee 
mills and wholesale drugs, 1co; flax and hemp in bales, .60; steam flour mills, 
200; foundries, 75; frame-makers, 100; Japanning establishments, 100; junk 
stores, 100; machine shops, .75; mill stone factories, .40; pork houses. 40; paint 
and oil stores, .69; umbrella factories, .60 ; smoke houses, 100; tobacco factories, 
.60; vinegar factories, .75; hotels, .5o to .75; theatres, .2 to .3. The present tariff 
is but a precious little better. What a huge monument to blind, ignorant under- 
writing! And yet all our companies are insane enough to pay $300 license tax for 
the privilege of doing business at those foolhardy rates. 

It gives me great pleasure to record the fact that Mr. Freeman, president of the 
Springfield Fire and Marine, whose severe affliction was alluded to in my last letter, 
made his appearance on our streets last week and called on our various insurance 
officers, showing no signs of insanity. He believes himself much better and that 
he will be soon completely well, which we sincerely trust will be the case. 

Mr. D. D. Erving, president of the Hartford County Mutual, died quite suddenly, 
recently. The vacancy has been filled by the promotion of Hon. Julius Cattin, the 
former vice-president. 

I give my record of fires in which our Hartford companies have suffered during 
the four weeks since my last letter. 





Jackson, Tenn.— rE ape pee 2,000 
CN Se cca eGibediekawe $5,000 eRe 3,000 

Oldfield, Conn.— | Hunters Point, L. I., oil— 
ASSERT eee ir WE, I Sipe catanciss chasse sabre 2,500 

Baltimore— East Boston, bonded warehouse 
ic anv ee dieses se taes Fo gk on ite eer ee eee 10,000 
SS ERTS era re E000) Compreewt 1... ccasccccceses 7,500 
OO Sener ee 1,000 | Portland, Oregon— 

Portland, Me., car shops— | epee FRE Ae re 20,000 
SSE Seer 2,500 | Winona, Wis., steam mills— 
ee eee WE: MING aiicck greens 0nevcen esse 14,000 

Toledo, oil and paint store — Cambridge, Mass.— 

CO rent Peer 5,009 | IIE aco. ccvdvvenves een 500 

New York, City Hall place— es on ole canes 500 
a Ade 3 than alga oly hig cod 2,000 | Nashua, N. H., wheel shop— 

Philadelphia, woollen mill— fs NEDSS bvinbs sSecnedonscbee 1,000 
_ _.. BARBERS eee 4.000 | Norwich, suspender company— 

Washington, steamer Wawasset by ME a giana bsusinaehasleenhk oe 5.000 
ee ere NE Sigs. 5iey<'n4 p0evnnpe as 5,000 
Ne a ota diotire nd dielid nce ec re Se nn uvdcrcscanesseeeeen 2,500 
a A eee ee tee Sh” MRM. 3 cis Seas caw cakes 2,500 

Portland, Me., steamer Montreal Belfast, Me.— 

GaGa tvwke-sdoes cas ys Re on eek shaseerneeenes 30,000 
EA fe ree ere Yd Se rae 25,000 

Portland, Me., storehouse— 
er Pr ra ee 2,500 
The following are the last stock quotations: 

LIFE INSURANCE. 

I RE SO 656 nn 5s) s odie ad seule 54504 S40: -#P sneened 68 to 69 

MIE ain araly ere sscce ib 4 Riki «535 Bes Bi Be 2? A RR Ae ere 250 to 300 

SI LIED coos. sc iewalces Vasid-oww 6 baad <p vitea ds ONS Uae gs cndees eueeN 140 to 145 

Se Sa He hit melts £56k: ood eae. ueeE Ta ine adn wns dae saee goto 92 

Travelers ins. Co; (Accident) .0..6.... ics cecteeececs CNTs Sree . 148 to 150 
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FIRE INSURANCE. 


Ths sk Vik Pap ceked aes et Ae eeieee eens Ma ods aGiaa 166 to 168 
BD EE ee EEN PTS An pe RO 66to 68 
DSi spt stad a eenewavakoabusds sdeuendennhacnae te eeniares outers 140 to 145 
Pas SN 8s chine setek AC ee ber Evin dud vas UOkiRbes Se aeeN a ceeaNeeeeebl 138 to 140 
| SE ne Ree ones ey [cehees so coee Ree ees ine 98 to 100 
CID Se Aikw ei vid id hee shinier eaReee dpm een ena naks ieee Mai aiaidane alba Wiis a 75to 77 


RS wre anavb acon cons dobaed kee buuies.y sn ee mad aha en ias isan eeu 


HARTFORD, August 23. PER SIMMONS. 





GOSSIP IN BOSTON. 
TO THE EDITOR oF THF SPECTATOR: 


The insurance chronicler has nothing but ill to report in these times. If the 
appellation of ‘‘ fire-fiend '’ had not been overused and worn out by constant repeatal, 
one might well say that that mysterious personage, whether he be mythical or not, 
had been let loose to burn and destroy all over the land. Our comparatively few 
fire insurance companies of Boston had their experiences, and disastrous enough 
they are. One would think that the panic which appeared to come over the whole 
insurance community after the Washington street fire in Boston, was a pres- 
age of coming calamity. Weakened in resources and reserves as about all other 
companies were by the conflagrations of Chicago and Boston, they would be but 
ill prepared to meet the constant succession of disaster and loss which has been 
pressing in upon them ever since. The bell which sounds the alarm of fire in any 
part of the Union, seems to carry with it an alarm to strike terror to the minds 
of all who have interest in insurance, wherever they may be, but the companies 
stand up under their losses wonderfully. Some bent and others broke under the 
great dispensations, but most of them have woke up to the work again. 

The old adage that ‘‘it is a long lane that has no turning,’ does not appear to 
be applicable to insurance companies now-a-days, but they have the pluck, energy 
and perseverance about them which might be likened to what used to be called 
‘‘Roman firmness." Your correspondent frequently has the question asked him— 
‘‘How are the insurance companies to pay all the fire losses which are coming 
upon them every day, andlive?’’ Indeed, it appears hard to answer that query, 
but they do live, and as they believe that insurance, properly and judiciously con- 
ducted, can be made to pay, they hope on and strive on. True it is, that the 
calamity of fire has seemed to be an epidemic which spreads like a contagious 
disease—like cholera, small pox, or some such powerful visitation, but it cannot be 
so always. The evil must have anend. Prudence and fortitude will be exerted; 
experience will lessen hazards; insurance men may have never seen darker days 
than these are, but the natural elasticity of our people will not suffer them to be 
overwhelmed by gloom or despair, at the constant run of ill fortune. They will 
have to mark out their own means of safety, and though they have adverse circum- 
stances all before them, they will not surrender to them. 

If pcople want their property protected from the danger of fire, they must 
pay a reasonable price therefor. The losses of our insurance companies have 
made them more kindly disposed towards each other. ‘They have learned in 
the bitter school of experience, that they must have remunerative rates—fixed 
and substantial prices for the risks which they undertake, and more also—that 
they must stand by them. The time for underbidding each other is over. I 
think that the managers and agents of insurance companies have come to fully 
understand this. There is more esprit de corps among them. Some offices and 
some agencies can command more business than others, but it may be well said 
that the more fortunate ones have of late been the greatest sufferers. Still there 
isa very fair prospect for about all who carry on insurance business here now, 
though it has been rather slack this lat month—always excepting the disagreeable 
business of continually paying losses. There has been no mistake in this- The 
companies meet them manfully, and we hear of no complaints from the insured. 
Adjustments are made fairly, to the satisfaction of all parties, and there is a good 
state of feeling between insurer and insured. 

I will make some record of the destruction by fire in our city and its nelghbor- 
hood, for it has been frightful since I wrote my last letter, as all the iosur- 
ance world has known, to its discomfort, much before this. It is said that light- 
ning does not strike twice in the same place. Those insurance men who were fear- 
ful of insuring the dry goods locality of Boston—the stores of commission mer- 
chants which had been left as monuments of mercy and gcod fortune ir the great 
destruction of November—could not perceive from what quarter the next Boston 
danger was to come, and it did not come from the proscribed locality. Across the 
harbor at East Boston, was the United States bonded warehouse of the National 
Dock company, filled with valuable imported goods, belonging to the principal 
merchants of the city, mostly of the East India trade. It is not likely that any 
adequate watch was kept in the building, as should have been the case in a store 
house filled with matter so destructible as Manilla hemp, jute, gunny cloth and 
gunny bags, sugar, and such like products. For ‘ security '’ against a total loss by 
fire, the building was divided into three sections by two brick walls with iron doors, 
and these were left open, rendering the walls useless, so that there was a clear pas- 
sage for the swift flames. The inside of the building was soon a hot and raging 
furnace. 

There was no chance to save either the building or the property in it from the 
beginning. The storehouse was near the dock where there is always deep water, 
and this might have been taken into consideration when the insurance was effected, 
and the fire department hastened quickly, but the enemy had possession of the 





premises and could not be subdued. The fire was first discovered to be near the 
roof, by one of the fire enginemen of the locality. The material to feed upon was 
hemp, wool, linseed and such commodities, and there was no hope at all in the 
prospect. The wind was easterly, and the smoke of the fire rolled in big black 
clouds over the whole northern part of the city proper, passing continuously from 
the island. The fire department had full play upon the burning warehouse, but it 
could do nothing, though it saved all around it. The harbor fire-boat did a won- 
derful service, flooding the surrounding buildings. It threw eight streams and 
saved the wharf from destruction. Even the wooden buildings there adjoining were 
saved by the good work of the firemen, thus keeping the flames from spreading ; 
and what was better, a larger and more valuable warehouse of goods in the same 
block, but separated from this one by a solid wall, was preserved. There was a 
great deal of valuable property lost, but it will be seen that the destruction might 
have been much more extensive than it was. 

The day after the fire the insurance agents and managers connected with the 
loss, went over in the marine companies’ steamer to view the ruins. They thought 
at the time that there would be from 25 to 40 per cent salvage on the goods which 
might be saved out of the ruins, but since then the weather has been so hot, that 
a great deal of the sugar in the debris has melted away, and the hydrant has been 
playing upon it so constantly, that the salvage is not expected to be over § per cent, 
is that. Proper measures were taken for saving everything possible from the ruins. 
The adjustment of losses was placed in the hands of Mr. Charles H. Dillaway. 

I send you a list of the insurances, which count up some half million dollars, 
with that on the building : 














BosTon OFFICES. 
DINO iis vis cneaesecerss nts $23,300 | Manufacturers................ $33,000 
ee OTE CE OEE 94,000 | Mercantile ... <...cccccerssee. 14,500 
a6 ertn ong neen tence 21,000 | Shoe and Leather............. 13,000 
DUNE ais voccdccscenecsacee SSMU T WOMIFEINs socccvsccessctces 9,000 
Pcs c.ctenuss ssn nvaeseewons 19,000 ——- 
NE ce chavenaissnba dep 20,000 $206, 100 
Cg EP ere ere 7,500 
PENNSYLVANIA OFFICES. 
Insurance Company of North | State of Pennsylvania......... $12,700 
Oc diccvennmiodastes 15,000 | Dealware Mutual............. 200 
SN a ia ce in bale 12,200 | — 
Pennsylvania ...............+. 15,000 | $46,200 
NEW YORK OFFICES. 
II inc nsteonin esa eon an CEO a cite arictnndstsinameeine $5,000 
iki akeacineiedtidsucnason 20 sf ine 6 5.0 100500 4&5 44006895 4,000 
PR sccenccecersesboatess PET Cras <b 500000 0asseeusaees 1,500 
po RT eee g, 000 | Columba... 0. so cceccesctccves 5,500 
LAE odin ctae's scesestnes wees 5,000 
Nahata naman 5,000 I ddd niinnicn se aatinie $76,500 
SE akhnpheutvnecesneene 5,000 
FOREIGN OFFICES. 
Ee ee ee ne $18,000 | Lancashire............+.s005 $9,600 
ORICON ERE 20,000 | Liverpool & London & Globe. 26, 
London Assurance............. ok area 10,000 
ENE saviccnsaysascusecesices 5,000 os 
Commercial Union............ 10,000 eo ee ee oe $114,600 
CONNECTICUT OFFICES. RHODE ISLAND OFFICES. 
Ns cactsecaeerernans EE os ona sencnsess+sceseens $5,000 
RR A a a 30,000 | Rquitable ....cccc ccc cc seseses 5,000 
ississanavindckweren $22,300 pen ree er $10,000 
MISCELLANEOUS. 
Se OGNB ows cece ccc cc ccccebsccoccuswosesesseesessesessuseeues 000 
Whitcomb’s Agency. .....ccccccccccscvcvcscccceccssevcctccscucdssee cece 4,500 
We icitinestbds ons 6855 cn ckkknpeeskinduneteies as anddsemieninee $10,500 


The Eliot, North American and Prescott, of the city offices, had no insurance on 
the warehouse or its contents. Mr. Bowker, of the North American, is an old 
resident of the East Boston ward, and his office has suffered much from its confla- 
grations, while at the same time he has done a good share of business in the ward 
of his domicile. He had enough of East Boston risks without venturing into the 
chances of loss in such a richly-packed United States warehouse. Though the fire 
was in East Boston, the ownership and loss were all in Boston proper. 

The next loss which came was the destruction by fire of a shoddy mill in our 
neighboring county of Middlesex, which has a story to it as related to me by one 
of our Boston insurance presidents, who was a sufferer. The spot was called 
Mitchellville, in the town of Ayer, and the assumed owner was Mr. William 
Mitchell, who was ruined by the loss. The property was worth some $100,0c00— 
had been insured for $15,000 or more, but it was mortgaged, and the insurance was 
in favor of various parties who had mortgages thereupon. When it ran out they 
refused, most of them, to pay the additional charge for premium, and Mr. Mitchell 
could not, or would not pay it. The offices waited a reasonable time and then can. 
celled the insurances, but a part of the mortgagees or creditors, were wise enough 
to pay the additional premium themselves. Thus there were $28,000, or a little 
more than a quarter of the value of the preperty, of insurance upon it, and this was 
mostly in some of our best city offices. 

As ill luck was in the ascendant, directly along with this fire, came the burning of 
the Boston Belting company’s mill in Roxbury, which had $19,525 insured en its 
buildings ; 18,275 on its machinery, and $44,544 on its stock, divided inf seven- 
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teen offices, some $83,000 in all. There is expecta‘ion of receiving about 50 per 
cent s:lvage from this fire, on the building and machinery. Five cf our Boston 
resusciia'ed offices were interested in the loss, four New Yorkers, three Eng- 
lishmen and the remainder was distributed around thecountry. The loss would 
be thought small to them under ordinary circumstances. 

Our latest fire but one of note, came on the 11th instant, in the cordage 
manufactory of Sewall, Day & Co., in the Highland district. Roje-walk fires 
in former days used to be the terror of the people of Boston, but they have 
been comparatively few of late. The factory was well protected every way by 
apparatus, supply of water and men, and only one of the many buildings was 
destroyed. The loss was estimated at $s0,00o0o—the insurance was only about 
$19,000, and this was divided among eight Boston, and nine outside insurance 
offices. It was cut up into small slices, but losses are losses in these days. 

Another hard fire came on the night of the r5th instant, in a large brick build- 
ing on Merrimack street, which had once been a church, but had been enlarged, 
and was five stories high with a mansard roof. It was on the black list at the 
chief-engineer's office, and when the firemen placed their ladders, they used great 
caution, which retarded the work, and the building was pretty well destroyed, 
with some damage to those around it. One of the tenants was Mr. Sammatt, 
whose upholstery and mattrass establishment was burnt in Blackstone street some 
months agp, when several poor work girls and some men lost their lives. He had 
the three upper stories filled with his goods, among which was considerable of the 
inflammable ‘‘excelsior,"” which was so deadly then, and played an im- 
portant part in the last great fire at Portland. He lost $20,000 with $6,000 
insurance. Another tenant lost $20,coc—insured for $12,000. The building was 
insured for $30,000, in the Faneuil Hall, Firemen’s, Neptune, and Franklin, of 
Boston, the Liverpool, London and Globe, three Philadelphia offices. and in smaller 
portions at western offices, and the Peoples, of Newark, N. J., the last having 
$1,500. 

It has been decided at the treasury department of the United States in relation 
to goods not destroyed by fire in a governmsnt warehouse like that at East Boston 
that ‘‘ custody of goods damaged by fire cannot be surrendered to underwriters."’ 
Such was the telegram received from Washington by the collector of the port in 
relation to those goods. The only safe me hod cf obtaining relief from the liability 
of importers under their bonds to pay full duties on goods destroyed by fire while 
in bond, is to enter out such goods at once and apply for remission of duties. 

Charles W. Cartwright, one cf the oldest, best known and most respected of the 
ex-insurance men of Boston died in this city on te 12th inst., at the age of 83. He 
made presid: nt of the Manufacturers insurance company, of Boston, in 1828, being 
then and for some time afterwards a successful merchant as also a ship-owner, and 
held the position until he resigned ic in 1862, when he received a testimonial to his 
talents and integrity in a gratuity of $10,000 as an appreciation of his services to 
the company. Under his skilful and enterprising direction it had attained the 
position of one of the first companies in the Union. He was also fourteen years 
president of the City bank. The last years of his life were engag-d in managing 
the aff.irs of the Cheshire railroad. He left a property of between $300,000 and 
$400,000 to two sons and a daughter. He was ill only a week. 

Mr, George B. Rogers, who has for some half-dozen years or more been the very 
efficient secretary of the Mercantile Marine insurance company, of this city, has 
succeeded the late Mr. Bullard as its president. The company restricted itself to 
marine insurance ri-ks until about a year before the great Boston fire. Its fire risks 
since that time have been extremely disastrous to stockholders, but they have 
always been paid. 

The Fire Underwriters Union, through its agents, has gone through nearly the 
whole business portion of Boston, and has rated each building used as a store or 
warehou-e according to its merits, so that each one stands by itself and is not rated 
in any loss. The Union has also determined to follow the course which had pre- 
viously been taken by the New York Fire Und-rwriters’ Board, and decided that after 
the rst of January next the rate of insurance on wooden Mansard roofs shall be 
raised from fifty cents on one hundred dollars to one dollar on the same amount. 
This of course includes not only the building, but the insurance on all the merchan- 
dise contained in i-, and real e-tate owners must beware. 

A paragraph has appeared in some Boston journals, and has been telegraphed to 
others in New York and elsewhere, stating that four of our largest English agencies 
have r: ceived orders from their home offices to suspend taking Boston risks for the 
present in order to see what action is taken in regard to the fire department. I 
have inquired of different agents of English companies and learn that no such 
orders have been received. At the same time there is a proposition before the 
Union for quite an increase in the rates of in-urance, unless there is some great 
increase in the force of the fire department and supply of water. 

Further dividends have been paid by the suspended insurance companies thus . 
The Manufacturers a third dividend of to percent, making 70 in all; the Eliot 
12% per cent, 37% in all; the Prescott 15 per cent, 45 in all; the Boylston 10 per 
cent, 40 in all; the Howard 10 per cent, 35 in all; the Union has paid a second 
dividend of 20 per cent, making 69 in all; the Mechanics Mutual has just paid 
30 per cent more, making 75 in all, and the old Massachuseets Mutual expects to 
pay roo per cent. 

Messrs. Cartwright & Swords are agents for the Armenia of Pittsburg, Pa., and 
‘he Buffalo German of Buffalo, but not for the Citizens of St. Louis, as stated in my 
last letter. The latter has Geo. O. Carpenter for iis agent. 

Following the example of the New York Mutual and the New England Mutual 





Life, it is now announced that the Equitable Life insurance company of New York 
has bought an estate on Milk stre t at about $50 a foot, upon which is to be erected 
a suitable building. The three companies will be close neighbors. 

Your friend, Elizur Wright, is soon to publish a work entitled the ‘‘ Politics and 


Mysteries of Life Insurance.’’ Whether the Honorable Elizur be right or wrong, 
he can always make that upon which he writes, interesting. 
BOSTON, August 25. SCRIBE. 





INSURANCE IN PHILADELPHIA. 
TO THE EDITOR OF THE SPECTATOR: 


THE Quakerism of the father to his child, ‘‘ Thee must make up thy mind, thee 
cannot have both the penny and the gingerbread,"’ may be applied to the rush for 
premiums by insurance capital through its agencies in Boston. August 1st brings 
with it ‘‘ Destructive Conflagration "’ No. 3 (vide telegraphic headings in the news- 
papers). Whether in the cold weather of November, or on the blooming spring 
morning; or during the midsummer night, by daylight, or in d:rkness, still the 
same old, old story—losses upon losses, exceeding by hundreds of thousands of 
dollars, the net premium receipts. Is there any guarantee of a change under the 
present model mode of government by the wise men of Boston? The same defi- 
ciencies exist in November, May and August, and what will prevent a repetition of 
the same calamities in the future ? 

In this third Boston fire, the Philadelphia companies are summoned to the front 
in respectable array, and take their positions in the following order: 


PS IN csc ivan esti suing’ RFR CRS Sap Rs ae ORHS Saas .. $35.000 
Insurance Company of North America.............eeseeeeee 16,000 
a gi ae Be BR ES OFC ERLE ie Are eee 15,C0O 
ERS oe ceiretchisit. cus Dclemehediuinn pealsaMnlnek-soabise > shlpis 12,000 
NO IR isis nah scanner date eayeeanehemeawAd 4.0 12.700 


The Fire Association, Franklin and Girard appear to have experienced an 
exemption ; pleasant enough, Heaven knows, in the current avalanche of fires 
sweeping over the land. 

The experiences of insurance companies in Chicago, Boston (thrice repeated), 
Baltimore, Poriland No. 1 (Oregon) and Portland No. 2 (Maine), wih a daily 
recurrence of lo-ses in numerous other localities aggregating millions, are a 
gloomy theme to contemplate. The question is a serious one—what is to be the 
final result of this continued destruction of property—the result not alone to the 
insurance interests, but to the solid wealth of the United States? Failures in 
m rcantile circles are frequent, carrying with them loss of capital and credit. The 
problem to be solved by the future is a very interesting one. 

The New Jersey Fire, Marine and Inland insurance company of Camden has 
organized and is about planting its policies and agencies, with the avowed purpose 
of insuring at largely reduced rates. Report says the intention is to carry large 
lines for customers, thereby increa-ing receipts, with no increase of expenses in 
conducting the business. This youthful prodigy, managed by officers and direc- 
tors of no insurance education whatever, proposes to demonstrate to the ‘old 
fogies"’ of this city, New York. Hartford and elsewhere, that ‘heir mode of carrying 
on the business is a fallacy, and that ‘‘ a new departure"’ is the order of the day, of 
which this valiant New Jersey company (both fire and marine) is to be the grand 
exponent. Two results, unfortunately, may explode this programme: st, fires 
and storms; 2d, insurance commissioners with their printed forms, having affida- 
vits attached thereto. 

Our sister state seems to be engaged at present in giving birth to new-born 
insurance children, for we have still another young aspirant, viz., the Trade insur- 
ance company of Camden, which is ‘‘to insure from loss by fire; by p rpetual or 
other policies, and against every description of casualty incid nt to marine and 
inland transportation."" The company has an authorized capital of $250,000, with 
$100,0co paid up in cash. D2i:rec‘ors have been elected, and the following officers 
chosen: President, D. S. Stetson; vice-president, Wm. Moore; secretary, S. F. 
Fries. The stockholders are scattered throughout the states of Pennsylvania, 
Maine, Massachusetts, New York, Delaware and Maryland. The office is situated 
at No. 103 Market street, Camden. The company has not yet made public 
whether it is to be a local or an agency competitor with others already in the field. 

While New Jersey is active, our own commonwealth can pride herself that she 
is not a laggard in the formation of new institutions, with a corporate seal, to issue 
handsomely printed policies at rates convenient to those seeking such papers. 
The Safeguard insurance company has been org nized with J. B. Alexander as presi- 
dent and George R. Hilt as secretary. The capital stock when paid up, as is con- 
templated, will be $200,000. The Advance insurance company has also opened i's 
doors in Walnut street, below Fourth, in a newly appointed office. Mr. B. W. 
Harper is president. 

The Firemans Fund, of California, has changed its quarters from those of Arrott 
& Wilson, in Fourth street, to those of Wister & Peterson on Walnut street. This 
is the second company that has changed in a similar manner within a few months, 
the first being the Springfield Fire and Marine. The cause has not been made pub- 
lic, but surmises multiply with each revolution. 

The Mutual Fire insurance company, of Germantown, has made its annual 
statement, showing tne business of the past year to have been especially good; the 
whole amount of los:es by fire for the fiscal year ending June 30 having been on/y 
$1,390.43, and that on a business of premium receip:s of $25,048.75, which, with 
its income from interest, rents, etc., in addition thereto, makes a handsome total of 
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over $40,000. Prudent management, great care in accepting only first-class haz- 
ards, and especial exemption are the causes of such a splendid exhibit. This old 
and cherished institution has the confidence of its customers, who know that con- 
servative underwriting, with moderate receipts, makes a safer policy for reimburse- 
ment in case of fire than immense receipts based upon immense risks of every 
character, taken over an immense area of country, at an immense expense. In 
cases of the latter character, when the flames have their way, the loss side of the 
ledger is truly ‘‘immense."’ This conservative company is represented by Messrs. 
L. & G. E. Wagner as its city agents. This firm has lately moved to No. 341 
Walnut street from their former contracted office in Fourth street, where all their 
friends (whose name is legion) have every facility for transacting their business. 

Forman P. Hollingshead has finally resigned the position of secretary of the 
revivified People's insurance company. Everybody says, ‘‘ What a wise man is 
Hollingshead !"’ and what everybody says must be true. 

The lumber merchants, seized with the idea that the advance of the half of one 
per cent—.e., from one-half per cent (old rate) to two per cent—was an extortion 
have united in the formation of a new insurance company, to be christened the 
Lum bermens insvrance company, and give notice that the subscription books will 
be opened next month. After organization, it is supposed this company will get 
all the lumber business in Philadelphia, issue large policies at low rates, and 
thereby meet the wants of the lumber trade in every pariicular! Every lumber- 
yard in this city (in the owner's self-conceit) is so well protected and guarded that 
there is ‘‘no hazard "’ in it whatever. 

The new granite building of the Mutual Life, of New York, at Chestnut and 
Tenth streets, is beginning 'o show its magnificent proportions. It will be a grand 
ornament to our principal fashionable and business street, and a model for others 
toimitate. In s rong contrast are the present modest quarters of the Equitable 
Life, of New York, in a single room upon the ground floor cf the Continental 
hotel, where I. Layton, Register, acts as its valued representative, assisted by Geo. 
H. Stuart, Theo. Cuyler, and Thomas A. Biddle, as resident directors. ‘These are 
prominent citizens, occupying a high position in the community, and their quiet 
office is only another evidence of the cautious manner in which they conduct their 
business. How long, however, will this active and energetic company be content 
to live thus, when the Mutual Life is alivein improvement and advancement in 
accordance with the spirit of the age? Will not the Equitable select a lot and 
erect thereon a handsome branch office in our city? There is ample room for 
such competition, Our mechanics, merchants and manufacturers will bid the com- 
pany hearty God-speed in any such movement. 


One of those singular coincidences that sometimes occur, happened in the issu- 
ing of a policy by the National Life, of the Uni.ed States of America, to F, Zaiss, 
a prominent match manufacturer, of this city and a man of excellent health and con- 
stitution. Hemadean application July 18th, received his policy the 21st inst., and paid 
the premium. On the 26th he sickened, and on the 27th he died, one week after de. 
livery of the policy. While such incidents in life insurance, carefully conducted, 
are few and far between, they are potent arguments in favor of the system. One 
fact like this is worth a dozen pages of written argument to bring conviction to the 
minds of those who put off action when they have time and ability to attend to it. 

Death has again entered insurance circles and calied from among us an asso- 
ciate in the prime of life. While upon a western tour, Charles H. Stokes con- 
tracted a malarial fever, under the effects of which he gradually weakened until he 
died as he was entering his 34th year. His father, the late Wyndham H. Stokes, 
was the former secretary of the Germantown Mutual Fire insurance company, to 
which position his son, now deceased, was elected. Shortly afterwards, however, he 
bent his energies to the organization of the Penn Fire insurance company, invest- 
ing largely as a stockholder himself. He died in the harness as its president, hav- 
ing labored with great diligence for its success. His genial disposition endeared 
him to the many friends who now mourn him in the lost summer of his life. 

In view of the Balimore fire, it may be interesting to give the gross premiums 
taken by Pennsylvania insurance companies in the state of Maryland in 1872, as 
reported by the insurance commissioner : 


Mite: GAs cay tests a Le” Pee a ee $ . 757 
American, of Philadelphia.... 10,451 | Insurance Co., of N. America.. [11°849 
Fire As8ociation. ....02260s00ce- T,748 | PEDNSYlVANIR ......00ccneceerss 7,621 
| Se ere 9,138 | Farmers Mutual, of York....... 18,770 


PHILADELPHIA, August 22, 1873. AMERICUS. 





INSURANCE TAXATION. 
To THE EDITOR OF THE SPECTATOR: 


I po not remember to have seen any reference made in the columns of your 
journal to the fifth annual insurance report of the auditor of Illinois, recently made 
public, particularly to the able and exhaustive manner in which he treats the ques- 
tion of insurance taxation in the same.* Among all the state papers issued from 
the insurance departments of .he different states, which the writer has been 
permitted to examine, it furnishes the only evidence that this question has been 
discriminately considered, and I think you could hardly do the profession a greater 
favor than to spread it upon the pages of THE SPECTATOR. 

The arguments directed by this document against the impolicy and injustice of 
the principle of taxing gross premium receipts, as employed by nearly all of the 





* The report was noticed in our issue for June, page 398—Tue Spectator, 





different states, seem to the writer unanswerable. The drift of the positions taken 
in this report, will be gathered from the following extracts : 

‘‘Insurance companies of this state as well as those of other states pay taxes on 
all their property at the place where the company is located. More than this 
should not be required of them or any other corporation or person. With what 
favor would a proposition be received by the public of this state to tax the amount 
of money received by every person during the year without regard to the disposi- 
tion or investment made of it, or of the amount which each person paid out in his 
business or occupation during said time? Yet, add to this the proposition that 
this shall be done ix addition to the tax levied on their real and personal property, 
and we have the result and equity to insurance companies, of the proposed prin- 
ciple of taxing their receipts in addition to the tax which they have to pay on their 
property."" In conclusion he says: ‘‘ The whole theory of taxation of receipts 
when the property of a person or company is taxed in its proper locality, is based 
on wrong premises, and therefore should not be found in a code of laws designed 
to be equitable and just to all persons and corporations to which such code may 
apply.” 

Now, could we be assured that the enlightened views thus presented by auditor 
Lippincott were shared in, to any extent, by the public men and those who make the 
laws of the different states, insurance companies might entertain some faint hope 
that the insufferable burdens now imposed upon them inthe shape of unjust and 
oppressive taxes would ultimately be removed ; but, unfortunately, there is every 
indication that the great mass of public men, at least those in a majority of the 
western and southern states, entertain widely different opinions on the subject, and 
that these opinions in the future, as in the past, will shape themselves into every 
conceivable form of taxation which legislative ingenuity can invent. 

The ground of this belief is to be found in the constantly multiplying forms of 
taxation which insurance companies are compelled to meet; in the decisions of 
state courts sustaining a principle of taxation applied to no other business, and in 
the Supreme Court of the United States, which has declared that ‘‘ The business of 
issuing insurance policies is no part of the commerce of the country ;"’ in the bitter 
prejudice against insurance companies that have characterized the action of the 
legislatures of many of the states, and in the utter indifferefice manifested by legis- 
lative bodies to any efforts, no matter how respectful or considerate, looking to the 
modification of the principle upon which taxation is imposed, or a reduction in the 
rate where deemed excessive. Take a single instance: 

The state of Michigan has for a long time imposed a tax of 3 per cent on the 
gross premium receipts of fire insurance companies, from which the state has 
derived an annual income of from sixty thousand to eighty thousand dollars. This 
state has been notoriously an unprofitable field for insurance, and last winter the 
insurance interests made to the legislature the very modest request that the rate of 
taxation might be reduced from 3 to 2 per cent. A bill was introduced looking to 
this modification. The chairman of the senate committee on insurance, the Hon. 
C. V. Deland, of Saginaw, presented a very clear and able report in favor of the 
bill showing that, while insurance companies for a period of four or five years had 
been leaving nearly their entire premium receipts in the state in the shape of losses 
and expenses, the state had derived a large annual income from the companies. 
He instanced the case of one prominent agency company which, during the pre. 
ceding four years had receiv: d premiums in the state to the extent of $337,820, and 
during the same time had expended in losses and expenses $373,000, showing a 
clear loss of over $35 000 on the business of Michigan ; yet this same company had 
to pay to the state the sum of $13,500 for the privilege of indemnifying the citizens 
of Michigan against the ravages of fire. Other considerations, equally cogent, 
were urged in favor of the bill in this report which was summed up as follows: 

‘With this state of facts before us the committee believe the present rates of 
taxation are exhorbitant and high, an unfair burden upon the business of insur- 
ance and upon the business of the country. We therefore respectfully report the 
same back to the Senate without amendment and recommend the bill pass,” etc. 
Yet when the bill was put upon its passage it was found to be practically without 
friends. The‘governor, who has long been engaged in commercial pursuits and 
who, therefore, would be expected to have enlightened views on such topics, 
brought the weight of his official influence against the measure, and the treatment 
it secured from a large majority of the legislators, plainly indicated that such a 
measure was hardly entitled to a respectful considera‘ion in their estimation; yet 
the state of Michigan is full of school houses and churches, and her legislative 
bodies will rank in intelligence with those of the most enlightened legislative 
assemblies in the land. This case is cited, not because there is anything remarka- 
ble in the result of this effort, but simply as an illustrative one. The undoubted 
inferences in the case are that if any thing like an earnest effort should be made by 
the insurance interests of the country to secure relief through the different state 
legislatures, it would result only in our burdens being greatly augmented. 

The magnitude of the burdens which the insurance interest is compelled to 
endure in consequence of oppressive and extortionate taxation, I apprehend, is 
hardly appreciated. I present the following figures from the annual reports of ten 
prominent agency companies for the year 1872 bearing on this subject. 

Paid up capital of tea companies $8,500,000; state, local, municipal and miscel- 
laneous taxes paid thereby for the year 1872, $447,408. The highest rate paid by 
any one of the ten companies was 14 4-5 per cent on its capital. The lowest 25 
percent. The average paid by all being 5% per cent on the capital invested! 
How much, Messrs. Editors, do you suppose the owners of this $8,500,000 insur- 
ance capital received in dividends during the same period ? $440,511, or say $7,000 
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Jess than was taken from them in taxes! Suppose all interests were taxed to the 
same extent, what would be the result? Simply bankruptcy and ruin to every 
commercial enterprise. 

From the foregoing considerations is it not evident that some new expedient 
must be devised to meet this question? and is there any subject that ought to 
engage more earnest attention and effort on the part of members of the National 
Board and the profession generally ? 

In another communication I hope to make some suggestions looking to the 
application of different remedies from those heretofore employed in meeting this 
oppressive evil, 

CHICAGO, Fuly 22, 1873. B. 





A WESTERN MAN ON CITY RATES. 

(To THE EDITOR OF THE SPECTATOR:] 
‘*OBSERVER,"’ in the August No. of THE SPECTATOR, says, that ‘‘ Scribe,’’ in 
the June No., contributed some information of interest in regard to the new stand- 
ard of fire insurance rates in that city (Boston). He gives the standard building 
as being rated at 35 to 4o cents, &c., &c. And in ‘‘Scribe’s"’ description of 
a standard building, he says it must not cover more than 5,000 feet of ground 
unless it is subdivided, &c., &c. It is not to be over 55 feet in height, and the 
width of street is not to be less than 4o feet. Now such a building as described by 
‘* Scribe,"" would make a block in any of our western villages cf 250 feet front, by 
200 feet deep, with five good stories beside the basement. Such a block would be 
capable of supplying the surrounding country with all the staple articles needed by 
20,000 people ; and yet the rate of insurance would be two or three times that men- 
tioned by ‘‘ Scribe.’’ Now, Mr. Editor, it seems to me that the very lowest rate 
that should be charged on any business property in Boston, Chicago, New York, 
or any other city, should be ove per cent. Suppose all of our great cities should 
pass stringent building laws, requiring walls to be 3 feet thick, built only of brick, 
and coped three feet above the roof with iron partitions, stairways and elevators, all 
of iron ; even then one per cent would seem low compared with what our country 
towns are required to pay on their two or three stories, with a nominal depth of 40 
to 100 feet. 

Your Boston blocks may be made entirely of incombustible materials, but fil 
them from ‘‘cellar to garret’’ with combustible goods mixed withexplosives, as is 
often the case, and of what avail is your fire proof walls, your iron stairways or 
iron elevators ? With the intense heat confined within those walls, iron melts and 
flows down the streets like any fluid, igniting everything combustible within its 
reach. Where then is your fire proof cities? Alas, the United States does not 
contain one. Until dry goods, drugs and medicines, liquor, pitch and petroleum 
become incombustible, then and not till then, will we have fire proof business 
houses. 


Allow me to suggest that until insurance companies restrict their insurance to 
two-thirds or three-quarters valuation, and charge adequate rates in city as well as 
country, regardless of competition, losses will be frequent and heavy, involving mil- 
lions of capital, and causing great financial embarrassment throughout the land. 
If Boston companies are eager for the fire insurance business of their city at 35 to 
40 cents, I would say let her do her own insurance until her capitalists get tired 
of it. Respectfully, 

PRINCETON, WIS., Aug. 18, 1873. J. O. B., Znsurance Agent. 





INSURANCE MATTERS IN GEORGIA. 
TO THE EDITOR OF THE SPECTATOR: 


IT is with great satisfaction that I am able to chronicle the fact, that for the past 
year this city has been free from serious fires. Our city is carefully built, and with 
a view to the prevention and extinguishment of fires. The business part of the 
town is constructed of substantial brick, metal or slate roof buildings, with heavy 
walls, metal cornice and numerous fire walls. As we are some seven miles from a 
river the water supply is not so large as many citizens would wish, but the paucity 
is neutralized in a great measure by having cisterns, some thirty in number, with a 
capacity of about 7,000,000 gallons, which are required to be kept full of water all 
the time, men being employed by the city government to attend to it. Besides, the 
waste from the street-pumps is run into them. The question of having water-works 
is being seriously considered by the council and leading citizens. Several plans 
have been submitted for their consideration, but, as the desire of all is to have as 
cheap and at the same time as effective a system as practicable, time is taken for 
deliberation. 

Our fire department is partly ‘‘ paid,” consisting of three steamers, two hand 
engines and one hook and ladder truck; besides one powerful steamer at the 
garrison, which can be used in cases of emergency. The steamers are drawn by 
horses kept constantly ready for service. The department is as energetic and 
effective as any similar body of men can well be, so much so, in fact, that a fire 
is kept within the walls where it had its origin, if of brick. If built of frame, 


the adjoining buildings are scarcely ever injured seriously. Complete destruction 
only visits those risk denominated ‘‘ remote’’ by the fraternity, Few cities of 
thirty thousand people I think will present as clear a record, the recent resolu. 
tion submitted to the National Board, to the contrary, notwithstanding. 











Four new fire companies have recently established agencies here. The New 
Orleans Mutual Fire company, and Atlas, of New Orleans, the Mississippi Valley 
and the Planters, of Memphis. They are distributed around. The New Orleans 
Mutual is under the management of Mr. J. H. Low, recently president of the 
Louisana Equitable Life, and the Atlas under that of Mr. Handy, of Mississippi, both 
being new men here. The latter has a general agency also for the American Life, 
of Philadelphia. The Planters appointed General W. S. Walker and Captain J. 
S. Boyd, general agents—they are locals also, while L. B, Davis has the local 
agency of the Mississippi Valley. Several other companies are coming into the 
‘‘empire state of the South"’ within a short time. There is room for all sound 





companies which choose to come. The race is not always won by the swift, nor 
the battle by the strong,—as some one has remarked before. 

Through the kindness of the comptroller-general and insurance commissioner, 
Colonel W. L. Goldsmith, Iam able to furnish you with the amount of business 
transacted in this state by the various life and fire insurance companies. 

The following are the life companies. Not half of them have reported for the 
year ending April 30. 





NN heh cmane cos vx sees ek, ar $44,086 
Piedmont and Arlington........ 35,56r | Aetna, Hartford............... 78,561 
I, occ coucvssesanaces Cae reine ear 6,000 
7 Saar ree 12,925 
RS OE oc ctignn 4.0 c.c8 a eacealers ee TEE 61,391 
ME Placuidesiécescanen wes 42,184 | Cotton States, Ga ............. 85,233 
Rane SORMOGIMMIOML,... . o6c06sccaeees SUMS | DOME NGI 5 i 56k dnca0d 02'0s6 8,293 
Southern, Memphis............ 93,572 


The following table shows the premiums taken by fire companies in Georgia for 
the year ending April 30, 1873. We note only those receiving over $5,000. 


North British and Mercantile... $34,484 | London and Lancashire........ $8,871 
arr rere ERE t IONE 6 iia 40:09105,6.06h.0 saaese 40,536 
NCOs cee 24,667 | Insurance Co. of N. America... 13,982 
| || eae Ari TM 40,070 | Underwriters... ....ccccccsees 45,759 
London Assurance............ ET WIPE foe ec vest castetescdessen 5,038 
Liverpool & London & Globe. 93,211 | Phoenix, N. Y................. 17,504 
Southern Mutual of Gcorgia... 203,288 , Amazon .............+--++++-: 6,523 
Firemens Fund............0¢- 7,245 Continen‘al, New York........ 22,563 
SECA ABA 21,548 | Merchants and Mechanics, Va. __ 5,185 
National, Hartford............ 8,356 | Home, Columbus, Ohio....... 22,160 
ERE RE ie ene meee eer 93,033 | Virginia Home. ..2. «5 050.<005 13,580 


Thers are some forty-two fire companies doing business in this state, some of 
them having only agencies at three or four prominent points. There are about 
twenty-five or thirty life companies represented here ; they find business quite dull, , 
thus far, this year, but have a fine prospect for the coming fall and winter, as the 
crop of cotton bids fair to be one of the most abundant yet gathered. 


ATLANTA, GA., August 15, 1873. DATA. 





INGENUITY IN UNDERCUTTING. 
TO THE EDITOR OF THE SPECTATOR: 
THERE are undoubtedly many ways of violating the rules and rates of the National 
Board of Fire Unterwriters and of the various local boards, but we have one in our 
city which deserves some credit for originality, and, so far as we have learned, is an 
exceptional case. One of the agents here has a photograph gallery in connection 
with his insurance office, and where he cannot secure risks without it takes them at 
regular board rates, and gives the assured some pictures of himself or family, or both, 
if necessary, free. He has done it often, and offered to do so in numerous instances 
where he has not secured the risks. How is that fora way to secure business and 
‘*euchre”’ other agents who are not fortunate enough to have photograph galleries ? 
SANDWICH, ILL., Aug. I, 1873. X. 











ANSWERS TO CORRESPONDENTS. 


[THIs department of THE SPECTATOR has been established for the mutual con- 
venience and accommodation of editor and reader, and will contain brief replies to 
the queries of correspondents upon topics connected with insurance and its prac- 
tice. It will be a permanent feature of the paper, and the readers of THE 
SPECTATOR are invited to avail themselves of the opportunity thus offered them, 
of sharing in the facilities which local position and a wide insurance connection, 
added to experience and study, afford for responding to the many questions con- 
stantly arising in the business of underwriting. All queries relating to topics of 
general interest will be promptly and frankly answered and should be addressed to 
the Editor of THE SPECTATOR. ] 


OBTAINING PREMIUMS BY FRAUD. 


[65.] 7. £. H., Lowell.—By the Massachusetts statute any person who procures 
the payment of any premium for insurance by fraudulent representations is punished 
by a fine not exceeding $1,000. ‘ 

A QUESTION OF OWNERSHIP. 

[66.] B., Rochester, N. Y—Our correspondent submits this question: ‘‘ A con- 
tract is let to responsible parties to put up a building for a certain price. Twenty 
per cent of the money is to be held back. The work is three-quarters done when 
the building is destroyed by fire. Who is responsible for the loss—contractor or 
owner?’ The ownership is in the capitalist from the beginning. He alone can 
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obtain a policy of insurance on the building. If payment of any of the money was 
refused at the time stipulated, the contractor's only remedy would be a lien on the 
building, which shows that he has no ownership or insurable interest in it. 


DAMAGE BY REMOVAL OF GOODS. - 


[67.] Norman.—There is a case (Holtzman vs. Franklin insurance company, 
which you may find in 4 Cranch C. C., 295), in which it was charged by the court 
that insurers are liable for a loss sustained in removing insured goods from a build- 
ing on account of ‘imminent danger"’ from a neighboring fire, although the policy 
in suit insures the goods ‘‘ whilst they shall be and remain in said building.” 

MASSACHUSETTS INSURANCE HIsToRrY. 


[68.] A. Brihgt, Worcester, Mass.—The first Masschusetts insurance depart- 
ment report was made in 1859. There were two officers called ‘‘ Insurance Com- 
missioners,’’ and the officials then were Elizur Wright and George W. Sargent. 
They served until 1866, when the department was re-organized and John E. San- 
ford was made insurance commissioner. He retired in 1869, and the present Com- 
missioner Julius L. Clarke was appointed. 


DEATH FROM A SECONDARY CAUSE. 


[69] W. H. F., New York.—A case similar to the one you inquire about is 
reported in the decisions of the English Court of Exchequer. A policy of insur- 
ance against death from accidental injury, contained the following condition, 
‘This policy insures against all forms of cuts, etc., when accidentally occurring 
from material and external causes operating upon the person of the insured, where 
such accidental injury is the direct and sole cause of death to the insured, but it does 
not insure against death arising from rheumatism, gout, hernia, evysifelas or any 
other disease, or secondary cause, or causes arising within the system of the 
insured before or at the time of, or following such accidental injury (whether 
causing such death directly or jointly with such accidental injury)."" The assured 
on Saturday accidentally cut his foot against the broken side of an earthenware 
pan. On the Thursday following erysipelas supervened, and of that disease he 
died on the next Saturday. The erysipelas was caused by the wound, and but for 
the wound he would not have suffered from it. In an action by his executrix 
against the insurers to recover the amount insured, it was held that the insurers 
were protected by the above condition and were wo¢é liable. 

THE YONKERS AND NEW YORK. 

[70.] C. B. Pittman, Pontiac, Mich , and W. Moody & Bro., Orleans, Ind.—The 
receiver of the Yonkers and New York, unlike some of the other receivers of insol- 
vent New York companies, appears to be willing to give the unearned premium 
claimants some consideration. Messrs. Moody & Brother can get the amount due 
them, $43.10, by writing to the receiver for it. Mr. Pittman's claim was paid to 
his assignee, S. E. Robbins, February 1, 1873. The receiver is Richard L. Frank- 
lin, No. 100 Broadway, N. Y. 





MINOR EDITORIALS. 





THE MUTUAL LIFE INSURANCE COMPANY AND MR. 
SHEPPARD HOMANS. 


THE controversy which has arisen between the leading life insurance 
companies is unfortunate. We believe it to be inimical to the best interests of the 
institution of life insurance, and have no desire therefore to take any partinit. But 
we cannot pass over in silence the fact, that at the bottom of the difficulty is the 
animosity of a disappointed and vindictive man. About this chronic “stirrer up 
of strife,’’ we have some plain words to say. 

Mr. Sheppard Homans, in an advertisement which he caused, recently, to be 
inserted in a number of newspapers, endeavored to create the impression that he 
was a reluctant witness before the assembly committee, which visited New York 
last spring, and that it was only under ‘‘ compulsory process "’ and circumstances 
beyond his control, that he made charges against Mr. Winston of mismanagement 
of the affairs of the Mutual Life insurance company,.of New York. Now this 
was a piece of bald impudence, as everybody in life insurance circles knows. If 
anything has been patent in Mr. Homans’s conduct since the termination of his 
connection with the Mutual Life, as its actuary, it has been his persistent efforts to 
break down its present management, even though the reputation and solvency of 
the company should go with it. But we are prepared to show, what everybody 
does not yet know, that Mr. Homans’s machinations against the president and the 
interests of the company had a much earlier beginning than his dismissal from the 
service of the latter. Indeed, we are now convinced that, instead of being the 
slow and involuntary accuser he would have the outside world believe he is, it was 
in his brain that the conspiracy against the Mutual Life and its managers origin- 
ated nearly ten years ago. And we will give good reasons for the faith that 
is in us. 

We have obtained, after some trouble, a copy of the evidence on file with the 
Assembly Committee on grievances at Albany, among which appears a document, 
which, for obvious reasons, somebody has been trying to suppress. But in spite 
of his or their efforts, our Albany agent has succeeded in securing this interesting 
paper, and it is our purpose to give such extracts from it as will satisfy our readers 
who it is that has been making all the trouble, and why there has been any trouble 








at all. This evidence consists of the minutes of a special committee appointed by 
the board of trustees of the Mutual Life insurance company of New York, which 
held several sessions during the latter part of December, 1870, and January, 1871. 

It would be a very natural conclusion that the services of an actuary of a com- 
pany doing so large a business as the Mutual Life belonged exclusively to it. Mr. 
Homans, however, entertained a different opinion. While employed as an actuary 
of the Mutual Life in 1870 on a large salary, he wrote, without the knowledge of the 
managers of the company, certificates puffing the character and peculiar systems 
of two other life insurance companies. ‘These certificates were published as adver- 
tisements in newspapers and circulars by the managers or agents of the favored 
companies. In behalf of the St. Louis Mutual Life insurance company, Mr. 
Homans, the actuary of the Mutual Life insurance company of New York, wrote: 

NEW YorRK, uly 18, 1870. 

JOHN K. MALLOIN, Parkersburg, West Virginia: 


Dear sir—In reply to your favor of the 15th ult., it gives me pleasure to say that 
I ee the St. Louis Mutual Life insurance company a safe, reliable and well-man- 
aged institution. Its solvency is beyond question. Its officers and directors are 
among the best known and most highly respected men in the west. 

From the high rate of interest to be derived from first-class investments ip the 
west, the advantages offered by their local companies, if. well managed, are very 
great, so much so, that I have myself taken a policy of $10,000 in the St. Louis 

futual. Very respectfully yours, SHEPPARD HOMANS, Actuary. 


This certificate was published with great effect in the St. Louis papers and went 
broadcast over the west. The intimation that the St. Louis Mutual had the advan- 
tage over eastern companies because rates of interest were higher in the west, and 
the announcement that this circumstance had induced Mr. Homans to take a policy 
in it, were direct blows at the influence cf the Mutual, of New York, which was a 
competing company in the western field. Mr. Homans says that the letter was 
private and was not intended for publication. He was reckless enough, however, 
to write, about the same time, at the request of Mr. Barnes, actuary of the Life 
Association of America, of St. Louis, a letter commending the plan of insurance 
adopted by that company, which was advertised by the company as follows: 


Mr. Sheppard Homans, the eminent Actuary of the Mutual Life insurance com- 
pany, of New York, speaks of the new plan of ‘‘ Low Cash Rates "’ (introduced by 
the Life Association of America, and practiced by it alone) as follows : 


LETTER OF MR. SHEPPARD HOMANS. 


HON. WILLIAM BARNES: 

DEAR Str: You ask my opinion of a plan, stated very clearly in the document 
handed me, by which it is proposed to separate the margin exacted by life insur- 
ance companies, with which to guard against adverse contingencies, from the pre- 
mium, with which it has always been included, and to place the same as a lien on 
the policy, in order that it may be freed from commission and other expenses. 
At present this margin is usually divided each year as dividends, the same being 
exacted again at very great expense. I am happy to say that I consider the plan 
an admirable device, and one which must necessarily prove advantageous to the 
policyholders, by freeing from expense that portion of the premium which par- 
takes largely of the character of a savings deposit, and if carried out will prove 
a reform greatly needed in the present practice of life insurance, and at the same 
time add materialiy to the strength and security of the company. 

Very truly yours, SHEPPARD HOMANS. 

This letter was also used as a canvassing docum-nt against Mr. Homans’s own 
company in the west, and the inference which people drew from it was that he did 
not consider the system of the Mutual Life to be as sound as that of the Life Asso- 
ciation, which he especially eulogised. This letter Mr. Homans also claimed asa 
bit of private correspondence, but Ae acknowledged that he had received $250 for 
writing it. Mr. Griffing, the New York agent, insisted that it was the property of 
the company, since it had been bought and paid for. 

These glaring instances of infidelity to the company which was paying hima 
large salary for his exclusive services, astonished President Winston and the board 
of trustees of the Mutual Life. Indignant complaints of Mr. Homans'’s course 
came in from.agents and policyholders from all parts of the country. The board 
ordered the matter to be investigated, and the examination led to other revelations 
still more damaging to the official character of Mr. Homans. 

In August, 1864, Mr. Homans had made a written application to the Board for 
permission to accept the position of mathematical counsel to the Equitable Life 
assurance society. The trustees, after mature deliberation, resolved that the 
actuary of the company had quite as much as he could do to attend to the actua- 
rial duties of his own company, and that it would be unwise to permit any of its 
employes to render services to a competing company, and so declined to accede to 
his request. But when the investigations referred to were made, it was discovered 
that in spite of this prohibition, Mr. Homans, unknown to the trustees, went into 
the service of the Equitable Life as consulting actuary, and received pay therefor 
for several years. He had also during the same time rendered actuarial services to 
the Washington, National, New York, Home, Standard, Massachusetts Mutual 
and other life insurance companies for pay. These exposures convinced him that 
it was impossible for him to hide his delinquencies any longer, and he made a full 
confession of them in a letter to the Hon. O. H. Palmer, of the board of trustees 
(which appears in evidence), in which, however, he brazenly defended his 
conduct. s ; 

These facts appear on the record. Their presentation to the special committee 
of the Board was followed by an important letter from President Winston which 
went over the whole ground of Mr. Homans'’s connection with the Mutual Life, and 
which may be considered his justification for the opinion he expressed to the repre- 
sentative of THE SPECTATOR that ‘‘unfaithfulness, incompetency, obstinacy, 








626 THE SPECTATOR. 








Vol. XI.—No. 3 
September, 1873 








impracticability and insubordination” were the reasons why the frustees ‘rid them- 
selves” of Mr. Homans. This letter forms a part of the public documents on file 
at Albany, and we feel at liberty, therefore, to print’ the most striking portions of 
ny MR. WINSTON'S LETTER. 

NEW YORK, Yanuary 12, 1871. 
Hon. O. H. PALMER, Chairman: 


Your letter calling upon me for information as to my alleged consent that Mr. 
Homans might perform actuarial duties for other companies, etc., is received. 

Uniformly, since Mr. Homans's connection with this company as actuary, I 
have thought it inexpedient and wrong that he, or any other officer of this company, 
whose exclu-ive services are required, should hold any official rela:ions with any 
other life insurance company. On principle, I have always declined any con- 
nection with trust, banking and insurance companies, although frequently solicited 
to be a director, since my connection with this. I have been willing, as an act of 
courtesy to other companies, and at his request have consented, that Mr. Homans 
should occasionally be consulted gratuitously on some item or point of actuarial 
science, and have so stated to him, and to persons who have asked my permission 
to obtain his opinion. I was opposed to his being recognized as the actuary of the 
Universal Life insurance company, and so stated to him and to others; and I 
believe that on my repeated remonstrance as to its injurious eftect, he finally 
resigned that position. I did not know that he acted as consulting avtuary to the 
Equitable Life insurance company, until accidentally informed cf it, and then 
reminded him that the board had forbidden it, and that otherwise I thought it inad- 
mi-sible, I had no knowledge that he had continued thereafter to render any ser- 
vices for it. I never knew, until very recently, that he had held any official con- 
nection with the Washington Life insurance company. Mr. Curtiss, the president, 
once asked my permission to consult him en, as | supposed, an isolated point, and 
I replied that I had no personal objection. I had no idea that Mr. Homans would 
make a business matter of it. But it now appears that Mr. Homans took advan- 
tage of this act of courtesy on my part to serve that company as consulting actuary, 
at a regular salary, for the space of two years. When the National Life insurance 
company was chartered, Mr. Clarence Clark, Mr. Jay Cooke and other influential 
gentlemen interested in that company, came to the city at various times, soliciting 
information upon some points of interest to them in regard to their charter, and to 
otner business, which information was freely given, as it has always been to other 
institutions similarly situated. I freely gave my advice, and Mr. McCurdy revised 
the charter of that company, making several important modifications, which were 
adopied by congress. Neither of us thought of making any charge for these ser- 
vices, but Mr. Homans, without my knowledge, accepted the position of consulting 
actuary for that company, on a salary. When, by a mere accident [ discovered 
this, | at once protested strenuously against it, reminding Mr. Homans of his 
obligations to this company under the action of the board. His connection ter- 
minaied, owing, as I understood at the time, as much to errors discovered in his 
mathematical work for that company, as to my remonstrances. I have never con- 
sented to his being officially identified as actuary or to his continuous labors in any 
similar institution except the Widows and Orphans Benefit, which company I 
understood our directors to have excepted trom the general rule. 

I have always been in the habit of giving information when solicited by other 
companies, where such information did not injure our own institution, and have 
had no cbjection to Mr. Homans, or any other officer of our company giving such 
information gratuitously as courtesy or propriety required. This 1 have con- 
sidered entirely difterent from an identification with another company in an official 
capacity, or carrying on an outside bu-iness as a consulting actuary, when, to quote 
his own language addressed to the board, his ‘* duties involved an amount of labor, 
research, experience and responsibility, not exceeded by those of the second officer 
of any insurance company, marine, fire or life, in the country.” 

Mr. Homans knew the action and wishes of the board. He had applied for per- 
mission to act as covsulting actuary years ago, and his application met with an unan- 
imous refusal on the part of the board; and knowing this, he was bound by such 
action, even had | given my consent to his pursuing a contrary course. But there 
never has been any difference be:ween the action of the board and my own direc- 
tions and actions upon the subject. And I have always taken the ground that per- 
sons Officially in the service of this company have no right to identify themselves 
with any other, or extend other aid than the common courtesies of official inter- 
course always permit. I have repeatedly calied Mr. Homans's attention to these 
views and to the concurrent action of the board. 

These labors on the part of the actuary and some of his assistants have, I believe, 
for the past five years or more, taken up a considerable portion of the time which 
should have been devoted to this insiitution. Mr. Homans's time and his labors, 
by the rules of the board, were due to this company, and he has failed to render 
them to the extent that those rules require. 

For many years it has been a matter ot notoriety, both in the office and out of it, 
that the duties and responsibilities of office apparently sat more lightly upon 
Mr. Homans's conscience than upon that of any other officer or person in the 
employment of this company. His time has been notoriously taken up with various 
sources of pleasure or profit, which have withdrawn his heart and his interests from 
the proper discharge of his duties in this institution. I speak probably within 
bounds, in stating that for the last five years, to the best of my belief, Mr. Homans 
has not given one-half his time during the usual hours of business to the service of 
this company. 

The occasions named by Mr. Homans, where he has given information at my 
request, only relate to specific points of information which have been sought by 
other parties, and which I thought it right and proper that he or any other person 
in the office possessed of the facts should answer without compensation. ‘The. let- 
ters written to the St. Louis Mutual and the Life Associatiin at the west, were 
brought to my notice by the receipt of the circular and advertisements of the company 
containing them. They were of a characier to injure this company in its business, 
not only in the obtaining applications for insurauce from people at the west and 
other places where insurance was solicited, but also to induce insurers to drop their 
policies and take others in these companies, where the actuary of this company 
claimed they would have superior advantages and larger profiis, owing to a larger 
rate of interest and superior plan. But M. Homan’s statement is not true. /vrac- 
tical life insurance men know that, while higher rates of interest are obtainable at 
the west than at the east, fur some reason best known to their managers, the west- 
ern companies do not realize it. Unless these letters are noticed by this company 
and con radicted, it will be claimed tha: this company coincides in the views 
expressed by their onney. and i.dorses them. ‘lhe injurious effec s of these letiers, 
in the past and in the futu:e, cannot be compued. What inference must any 


unprejudiced person draw from the fact that Mr. Homans has a policy for $10,000 
in the St. Louis Mutual, one for a similar amount, it is believed, in the Equitable, 
besides insurance in other companies, while his only policy in this company is a 
survivorship annuity for $500 ? 








It is presumed that Mr. Homans will not deny that for one at least of these let- 
ters he received pecuniary considera ion, while one of them was put in the hands of 
a relative of his strongly inimical to this company, its interests and its management. 
I suppose that Mr. Homans will not deny that his connection with this company 
and his position in it were owing to my own acts, and that for many years afier his 
coming into its service I did all in my power to advance his reputation and inter- 
ests, and that I continued to do so until I had repea‘ed reason to distrust the 
soundness of his judgment, and found that instead of devoting himself to our inter- 
ests and concerns, he was engaging in other business enterprises, speculations, and 
the pursuit of pleasure which led him to neglect his duties here. I believe that my 
frequent representations on this subject were inst: umental in inducing Mr. Homans’ 
to part with his yacht; and he subsequently expressed his obligations to me for 
making them, admitting that his fondness for yach:ing was so great that he found 
it difficult to pursue it in moderation. It is probably within the recollection of 
many members of the board that, as long as six or seven years ago, Mr. Homans'’s 
sympathies were openly and actively with the promoters of certain charges against 
my Official conduct, which were, on examination, entirely refuted. Several years 
since, his feelings became alienated toward the executive officers of this company, 
as exhibited by his lending himself to the efforts of persons hostile to its interests. 
He has been intimately associated wi h those who have persistently persecuted this 
company and its officers, and has been referred to by them as being in sympathy 
with them, and they have claimed to have received important information and aid 
through his ins'rumentality. 

During my absence at the west on the affairs of the company, while a bitter and 
unprincipled atiack was made upon the company by a discontinued agent with 
whom a connection of his was a partner, instead of volunteering to aid the vice- 
president in its defence, as might have been expected from a person who had 
received such henefits as he had from this company in the way of position, reputa- 
tion, and compensation, he stood aloof and declined to take any active part in its 
defence, until he could make terms by which his own individual aspirations were to 
be gratified. And through all the succeeding attacks and examinations cf the com- 
pany, down to the report of the insurance commissioner, his sympathies with those 
outside have been open and manifest. His office in this building was the common 
resort for information and consultatiun of ihe promoter of these vexatious proceed- 
ings and the sympathizers therewith. 

At the only contes:ed elec:ion for trustees of this company since my incumbency, 
held in June, 1869, Mr. Homans’s name was printed on an opposition ticket in 
company with that of six other persons who could only have been elected by the 
displacement of an equal number of existing trustees of this company upon the 
same ticket, with the names of two valued trustees of this company who had been 
also placed upon the ticket prepared by the officers. The use of the names of 
these gentlemen on the opposition ticket was without their approbation or consent. 
But Mr. Homans, although applied to to withdraw his name, so as to disavow his 
sympathy with the opposition, and not to displace one of the then truste+s, per- 
emptorily refused to do so, and remained a candidate until the close of the polls. 

Even as I write, rumors reach me of a threatened suit against the company at 
the instigation of Mr. Homans upon a point in reference to the distribution of 
our surplus, with the intimation that it may be settled if I will withdraw my 
‘* persecution ’’ of the actuary. Within the p:esent week I have been told that Mr. 
J. W. McCulloch has publicly, on the Produce Exchange, claimed Mr. Homans as 
his associate and co-laborer in a new assault to be mad: at Albany and elsewhere 
this winter. My infermation may be incorrect, but the tact m kes lile difference, 
Such rumors should be impossible respecting any officer of this company. His 
loyalty should be so unshaken, so unquestionable, that no discreditable design or 
association could be attributed to him by any one. 

In his official relations and connectivun with the officers of the company and its 
trustees for the past two years, he has been uncommunicative, obsiructive, and 
apparently intent more upon sustaining his own individual interests, theories, and 
systems, than facilitating the discharge of tle busime~s of the company. This has 
been to such an extent as to kad the officers of this company and the insurance 
committee to despair of getting from him informatio. in regard to the affairs of the 
company, such as would enable them to make the best arrangements for its con- 
duct and interestsinhis department. Information sought from time to time, has 
either been withheld, or given in such a way as to render it practically valueless. 
The adminira‘ion of his department, whatever his intentions, has, apparently, to 
the extent of his ability, been shrouded in mystery. 

Either the processes established by Mr. Homans in the calculation of dividends 
are so complicated in their torm and abstruse in their principles, or he is so deficient 
in tactical skill, that his department is cumbrous and expensive to a degree far 
beyond that of any other known institution. 

From information derived from the officers of the Connecticut Mutual, I find that 
the actuary and five assistants perform all the actuarial duties of that company, 
which has nearly as many policyholders and assets next in amount to our own, at 
an expense of $11,900. The New England Mutual--a company of nea: ly ou own 
age, and one of the best in the country—employs an actuary and five assistants, at 
a cost to the company of $6,000 per annum. The Mutua! Benefi: of New Jersey 
employs a mathematician and fur assistants, at an expense of $8,000. These are 
all companies chartered within a year or two after the date of our own. 

The Mutual Life insurance company employs an actuary and thirty-three assist- 
ants, at a cost, during the past year, of $75,000; and under the present manage- 
ment of his department, I see no prospect ot any decrease either of the number 
employed or inthe expense of carrying it cn. Eminent mathematicians have assured 
me that ten expert men are sufficient to discharge all these duties, provided some 
simple and intelligent system were adopted. Mr. Homans must have been »n inapt 
learner if he had not acquired a certain amount of clever: ess in his profession. He 
has been educated at the expense of this company. He has had the benefit of the 
learning and labors of our first ac uary, Mr. Gill, and of an experience which, in extent 
and variety, is second to that of no other company in the world. He has, at his 
own request. been twice permitted to visit Eurove at our cost for purposes of con- 
ference and presumed study. With the aid of the ofncers of other companies edu- 
cated here, of the agents of this company throughout the couniry, and of the execu- 
tive officers to magnify his position and attainments for a series of years, it would 
have been singular if he had not obtained notoriety in his profession. But after 
close observation, official and personal, I feel compelled to say that the company 
has not received the benefit of that high degree of learning, tact, and skill which is 
necessary in a practical adviser or a trusty guide, and which tke proper adminis- 
tration of Mr. Homans's department demands. Hisclaim to distinction apart from 
his connection with this company rests on the development of the contribution sys- 
tem, the discovery of which he has publicly awarded to his assistant, Mr. Fackles, 
But this system, although by the force of this company’s example adopted by a 
majority of American compauies, has not been adup ed in Eng'and where actuarial 
sci nve has reached its hignest point, and ip this country some i _telligent thinkers 
already quesiion its necessity or usefuluess as applied by its chief exponent. 

The eketion of a vice-president was unquestionably a sore blow to Mr. Ho- 
mans’s pride and ambition, although he had been informed at the time that his 
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qualifications were not of a kind to make him useful in that office. I had fre- 
quently pointed this out to him in a kindly spirit, and he sometimes admitted it; 
but his ambition is greater than his discretion, and overrides his judgment. He 
had no claim to the office, and, as I have said, was not fitted forit, and yet he 
has not ceased to cherish and exhibit feelings of continued hostility to the present 
incumbent of that position. I feel bound, neveriheless, to say that, in my fudg- 
ment, the vice-president, from his election to the present time, has treated Mr. Ho- 
mans, in his official capacity and in personal intercourse, with an eminently proper 
degree of delicacy and consideration. 

Inasmuch as Mr. Homans, in one of his letters to me, (which I have handed over 
to you,) refers to the present mode of dividing surplus, I think it well to remark 
that the original cause of all this trouble and discussion about the addition of 
eighty per cent to the last dividends ascertained by Mr. Homans, was a mistake 
which he made in reporting the amount of divisible surplus to the board last year. 
Under the former system of anniversary dividends running with the policy year, 
the margins were all earned before the dividends were paid. Hence in estimating 
surplus as of a given date, payment in the individual cases being postponed as 
above, no such reserve was necessary. But when it was found n~cessary to ascer- 
tain the surplus actually earned on past business upon a given day, and to divide 
that amount and that only, Mr. Homans probably forgot the unearned margins in 
premiums accruing from that day to the respective anniversaries of the policies, 
and failed to include, as he should have done, a reserve for these among the 
liabilities of the company on that day. 

Mr. Homans at that time either did not comprehend or was afraid to admit the 
nature of his mistake, and the committee, considering his official statements and 
most positive assurance that a surplus existed, (all of which, touse Mr. Homans’s 
own phraseology, might have been thrown into the do:k and the company remain 
solvent,) could not see why it was not divisible. Had Mr. Homans known, and 
frankly explained his mistake to the committee, a remedy would have been sought, 
and much of the trouble of the past year would have been avoided. But his first 
error was increased by a disengenuous attempt to cover it up; and the committee 
unable to follow the tortuous windings of his elaborate attempts at mystification, 
were compelled to take that course which in their judgment the interests of the 
policyholders imperatively demanded, leaving a rectification, if any should be 
necessary, to afu ure time. In his intercourse with the committee, Mr. Homans 
manifests neither candor nor capacity as an adviser, while his memory in matters 
affecting his personal or professional interests is strangely unreliable. 


I will not revive the discussion of any of the questions in relation to the man- 
ner of dividing surplus at issue previous to the decision of the referees which was 
adopted by the board. It was agre.d, on both sides, that that discussion should 
be final, and should be acquiesced in cheerfully. But I conceive it ny duty to 
recall to memory the fact that all the difficulty, and all the annoyance and expense 
attendant thereon, were due primarily to an unfounded charge, made by Mr. 
Homans against the executive officers of having violated the charter of the com- 
pany; and, secondarily, to the hostile and recalcitrant spirit in which every effort 
to arrive at an amicable solution was met by him and opposed. And since that 
deci-ion, although Mr. Homans has adroitly claimed it as a complete vindica- 
tion of his position, when it was not so in fact, and has been careful, whenever 
placed on record to profess acquiescence therein, and compliance with the instruc- 
tions of the insurance committee, it is well known to every member of that com- 
mittee, who has devoted any considerable attention to our actuarial affairs, that 
Mr. Homans has never ceased orally to object to the same, to charge to the sys- 
tem it established the delay and difficulty in our dividend calculations, and to 
urge persistently a return to his old system, which that decision and the action of 
the board had abolished. So, every proposition looking to simplification of our 
affairs has received no encouragement from Mr. Homans, with what object no 
persons are betrer able to express an opinion than the sub-insurance committee 
who are specially charged with the duty of conferring with the actuary. Mr. 
Homans may hope to save his credit with the trustees by ostentatiously asserting 
obedience to the resolutions of the insurance committee, while, in the con- 
ferences that precede formal action, using ali the subtlety at his command to con- 
fuse the minds of members, or taciturnly leaving them to the guidance of their 
own unaided intelligence. But if this is the measure of an actuary's duty, I have 
utterly misconceived his functions. ‘This company has a clearly defined policy, as 
adopted by the board, in relatiun to its dividends. The actuary pro:esses acquies- 
cence, but his acts and his omissions disprove the protestation. 

Upon the plan of the referees, as modified by the board, if administered with 
intelligence and willingness, 1 am assured by competent authority no difficulty 
ought to exist in having our dividends all calculated and ready for distribution on 
the first of January, or shortly thereafter. Mr. Homans states that he cannot com- 
plete them within two or three months after that date. 

And yet he has time to devote to the service of other companies as consulting 
actuary. 

In every department except Mr. Homans'’s, order, system, and harmony exist. 

The secretary, the medical examiners,:the assistant actuary, and the chiefs of the 
bureaus work in cheerful co-operation with the executive officers for the general 
good. Inthe relations of the actuary alone these elements are wanting. The 
actuary alone is perpetually suffering under some fancied slight, alone finds it 
necessary to have continual recourse to trustees privately to recount his grievances ; 
he alone feels justified in retaining legal counsel to propose overtures to the coun- 
sel of this company, and to intimidate policyholders who have complained of his 
conduct, 
It is supposed by some that a part of this condition of affairs proceeds from 
lack of concord between the president and the actuary. ‘This is not the case. 
That a lack of concord does exist is unfortunately true; his lack of devotion to 
this company and the work which he is paid to do, and his pursuit of his own sel- 
fish aims and supposed interests have led me to exhibit to him my disappro- 
bation and want of confidence. I have never knowingly done Mr. Homans injus- 
tice; but lukewarmness or neglect of duty to this company I could never tolerate 
in any one, and I never will. 

It may be asked if all these grievances have existed so long, why are we now 
for the first time apprised of them? Unhappily, 4 want of confidence in the 
actuary for some time past, has been nosecret. Efforts to harmonize increasing 
difficulties have been repeatedly made. Reluctance to injure the pecuniary and 
professional prospects of an associate, unlesss under the overpowering pressure of 
a sense of duty, 4 been constantly operative to prevent exposure. Self-respect, 
had I no other reason, has led me to refrain from privately visiting our trustees, to 
instill my own views into their minds and to undermine their confidence in one 
with whom I was officially connected. 

No personal considerations, or anything less potential than peril to the interests 
and prosperity of this company, would have led me to take the unwelcome 
measure of writing thus of a fellow-officer. These and kindred reasons have led 
me to refrain from official action till moved thereto by my positive convictions of 
duty. In conclusion, I have to say that it is my deliberate judgment that Mr. 





Homans'’s interests and feelings are alienated from the company and the present 
management to such an extent as to make it impossible that he should again work 
in harmony with either. Very respectfully your obedient servant, 

F. S. WINSTON, President. 

The other documentary evidence in our possession is corroborative of the above, 
and it is unnecessary, therefore, to print it. A review of the statements presented 
here will, we think, lead the unprejudiced reader to the following conclusions: 

1. Mr. Homans, notwithstanding the express prohibition of the company which 
employed him, secretly sold the services which belonged exclusively to that com- 
pany and for which that company paid him a large salary, to other and competing 
companies. 

2. Mr. Homans wrote, without the permission or knowledge of the company 
which employed him, letters eulogizing competing companies or commending 
plans of insurance used by them, which were claimed to be superior to those in 
use by his own company ; and in one case, at least, he received money therefor. 

3. Mr. Homans devoted a large share of the time which belonged to the Mutual 
Life insurance company, to idle pleasure or the service of other companies, thus 
throwing the labor that he owed to his own company on the backs of his associates, 
and causing the expenses of the actuarial department of the Mutual Life to be 
much larger than they should be. 

4. Mr. Homans, while in the employment of the Mutual Life insurance company, 
consorted and intrigued with the known active enemies of the company and its 
managing officers. 

5. Mr. Homans refused to assist in the defence of the company when it was 
unjustly assailed by one or more of its enemies. 

6. Mr. Homans made blunders in his actuarial work which were the cause of a 
heevy expense to the company before they could be corrected. 

It will not be difficult to understand why, if, during his fifteen years’ connection 
with the Mutual Life, Mr. Homans was guilty at different times, or all the time, of 
such improprieties as these, he was in continual hot water with the trustees and 
managing officers of the company. In that condition of things may not the source 
of his hatred of the present regime be found? The severance of his connection 
with the company, under the circumstances, must have been a necessity. He has 
been in hot pursuit of vengeance ever since. But that the interests of seventy 
thousand policyholders and those depending upon them, to say nothing of the 
general interests of life insurance, should be jeopardized to gratify one disappointed 
man's spleen, is not tolerable. And because, of right, such intrigues should not 
succeed, we make this exposure. 








GOVERNOR DIX’'S VETO. 


THE last New York state legislature passed a bill full of crudities 
and malice towards the companies, regulating the forfeiture of life insurance pol- 
icies. Governor D:x has withheld his approval of it for the following reasons : 

First—The bill gives the insured thirty days to pay after the premium is due, and 
virtually deprives the iasurer for that period of time of the use of the money to 
which he is enti:led. 

Second—It authorizes the payment of premiums to be made by mailing a certified 
bauk check, draft or post-office money order, thus opening a fruitful source of con- 
troversy and misrepresentation, and throwing the whole inconvenience arising from 
delay or miscarriage on the insurer. 

Third—There is no good reason be a particular class of institutions should be 
singled out for these harsh, and, as I think, unreasonable exactions. If it be said 
that they are incorporations deriving profitable privileges from the law, the answer 
is that banks stand on the sa-ne footing, and the latter might, with ~y oe propriety 
be required to defer payment for thirty days, instead of the money becoming due 
to them by certified checks, etc., sent through the mails. The same observations 
are equally applicable to fire insurance companies. 

Fourth—The bill is an enactment in conflict with the universal and essential rule 
of commercial and financial punctuality, which em as easily be adhered to in 
this case as in the case of any other class of moneyed transactions, and in a com- 
munity so largely engaged as ours in mercantile business, it should be the aim of 
legislation, if it interferes at all, to maintain the rule in all cases, instead of relaxing 
it in any; and, finally, matters of this kind may better be left to agreement of the 
parties, like all other subjects of contract, as the competition between insurance 
companies of every description in the extension of their business, will always induce 
them to make the most favorable terms with their customers. 


The governor is a business man, and was necessarily impressed with the utter 
impracticability of this foolish law, as soon as it came before him for consideration. 
It was the offspring of some malignant persons inside and outside of the legisla- 
ture, who had grudges against life insurance companies. And the legislature, 
under the profound conviction that everything in creation needs a little more 
legislating, passed it. If it had been put in force it would have thrown the life 
insurance business into chaos for a time, and would have driven many of the home 
companies out of the state. Governor Dix should have the thanks of policyholders 
for protecting their interests. 











AN AMERICAN INSTITUTE OF ACTUARIES. 


THOSE who are familiar with the history of Insurance cannot fail to 
have observed the influence which has been exerted by the British Institute of 
Actuaries. It has collected a Jarge amount of valuable statistical information, and 
it has become an eminent authority upon all questions which relate to the theory and 
practice of Life underwriting, It has raised the standard of scientific requirement 
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in the profession, and practically given to its members the exact rank to which they 
are fairly entitled by their attainments. The necessity of a similar organization 
among American actuaries has long heen felt, and it is high time, in our opinion, 
that the subject was agitated. As scientific men, our actuaries should inter- 
change opinions, and each one should contribute to the common fund the best 
fruits of his own labor. A community of interest would thus be created, which 
could hardly fail to produce valuable results. 

‘ In addition to the creating of an era of good feeling among the members of the 
profession, and stimulating them to the attainment of a broader culture, an 
American Institute of Actuaries should seek, among other things, the attainment 
of the following objects: 

1st. The determination and introduction of the most practical methods of con- 
ducting the business. It should also decide all questions in respect to the scale of 
mortality, the rates of interest and the per cent of loading to be used for premiums 
and reserves, as well as the best plans for assessing expenses and dividing surplus. 

‘ gnd. To combine the mortuary experience of the several companies, and to 
construct tables showing not only the general mortality among insured lives, but 
also the comparative experience among the new and old members. The effect of 
the introduction of new members and the withdrawal of old members by lapses 
and surrenders should be considered. 

3rd. To determine the influence which occupation and climate have upon the 
duration of life, and to fix the proper extra rate for the increased hazard incident 
to certain employnients and localities. 

4th. To endeavor to establish a better system of registration of births, deaths, 
and: the causes of death, and such other information as will render the business of 
life underwriting safe and practicable. 

The work we ha-e indicated is so vast that a single hand could do but a small 
portion of it. Hence the necessity of unity of action, Regular meetings should 
be held and opinions should be freely interchanged and investigations upon special 
subjects should be regularly assigned among the members. These are some of 
the features which, it occurs to us, should distinguish an American Institute of 
Actuaries. What have our professional friends to say about it? Our columns are 
open for the discussion of the project. 





THE ST. LOUIS MUTUAL LIFE. 

THE agony in the St. Louis Mutual Life—which stretched out unneces- 
sarily after the balloting, by the way—is over. The ticket prepared by the state 
agents, who flocked to St. Louis with their pockets full of proxies, was triumphantly 
elected, and the new board has chosen Mr. William J]. Lewis, of the banking firm 
of Lewis & Bartholow, president. Mr. Lewis is a very capable and honorable 
gentleman, and having been interested in the company asa stockholder, is well 
acquainted with its conditions and needs. The result is, probably, the best that 
the company could have. Although it can be shown beyond a question that Mr. 
Peck's administration has been advantageous to the company and that he has 
served it faithfully, the disturbance raised by the conspirators alarmed a great many 
of the timid policyholders. ‘The elevation of a new man and one so favorably 
known as Mr. Lewis, will restore confidence. The mistake of the Peck manage- 
ment was that it did not strangle the Zelle and Watt blackmail conspiracy at its 
birth. These men should have been shown to the nearest jail. They did not suc- 
ceed in capturing the company, but their success in making trouble will doubtless 
encourage them to try again. President Lew’s will do wisely if he takes warning 
from the fate of his predecessor, and nips Messrs. Zelle and Watt in the bud next 
time. We understand that examinations into the condition of the company are 
being made at this time by the courts, the Missouri insurance department, and a 
committee of the policyholders. We are satisfied that they will show the complete 
solvency of the company. All's well that ends well. 











DEPARTMENT REPORTS. 


ALL the department reports appearing now-a-days open with hand- 
some apologies for their tardiness. A collection of the different excuses, if strung 
together would be unique and amusing. Department officials, who are showing 
their heads out of doors for the first time this year, have good reason for feeling 
sheepish. Their statistics have an ancient and fish-like odor, and the legislatures 
to which they solemnly address themselves, have long since shut up and gone 
home. We review five more reports in this number, but though we are on the 
threshold of autumn they are not allin yet. California, Kansas, Rhode Island 
and other states are to be heard from, and we have had partial reports only, so far, 
from Illinois, Kentucky, Maryland, Michigan, Missouri and Wisconsin. If it 
were not that we know the departments labor to get their information from original 
sources, we might suspect that they were waiting upon each other. Now that the 
Massachusetts and New York life reports are out the laggards may be happy. If 
Messrs. Clarke and Chapman will set a better example next year, as larger boys 
always should, we doubt not there will be improvement all around. The superin- 
tendents and commissioners will meet in convention in Boston, the latter part of 
this month, and a good subject for consideration would be the means that should 
be employed to collect early returns from the companies, so as to enable insurance 
departments to get out their reports during the first three months after the 
beginning of the new year. 








THE retirement of the Carolina Life insurance company, of Mem- 
phis, from the field was unexpected, and yet it was not a surprise. It is well known 
that the company has made but little progress of late in the face of the active com- 
petition of the Southern Life, the Life Association and other companies popular in 
the south. The fact is, that Mr. Jefferson Davis was not cut out for a successful 
insurance man, and the calculation that his name would bring a large business to 
the company was a mistake. His failure to build up a great company adds another 
disappointment to the many which have already rendered his life so sad. The 
everlasting lesson for life underwriters is, that nothing can take the place of hard 
work in making a company successful. While we do not question the solvency of 
the Carolina under Mr. Davis's management, we believe its policyholders will be 
better off under the arrangement which makes them a part of the Southern Life 
insurance company. They are, at least, with a growing community. 





. 

THE Alps, of Erie, has collapsed. J. R. Cochran is assignee. The 
bad luck and worse management which have afflicted this company were too much 
for it. Since the irretrievable damage to its reputation caused by the refusal of its 
New York agents to have anything further to do with it, we presume the people at 
the home office have been looking after their own interests. The rule has been 
sauve gui peut. What shall we say to Commissioner Forster for neglecting to put 
the iron hand upon the company in time to save something from the wreck for 
policyholders. The commissioner labored under the hallucination that Cochran & 
Co. were making efforts to re-organize and resume, and for that reason refused to 
give us a statement of his recent examination of the company. Now thatthe scales 
have fallen from his eyes, suppose he lets the world know the exact condition of 
things. 














NEWS OF THE MONTH. 


NEW YORK FIRE INSURANCE PATROL REPORT. 

IN a handsome and well arranged volume the Committee on Fire Patrol of the New 
York Board of Underwriters has presented a report for the year ending May 16, 1873. 
We may learn from it how efficient and how necessary to the interests of both under- 
writers and public the admirable body known as the Fire Insurance Patrol is. The 
Patrol attended 935 fires and alarms in the city during the year. It extinguished, 
without the aid of the fire department, 69 incipient fires, some of which, if the 
firemen had to be waited for, would have proved very destructive conflagrations. 
The Patrol attended 44 fires and alarms where no alarm was given by bell or tele- 
graph. A detailed account of each fire and alarm is given, showing the locality 
and result of the fire, and the services rendered by the patrol. This part of the 
work is valuable as a historical record. It appears from other statistics published 
here that the number of fires and alarms in the city of New York during the past 
nineteen years were 14,614, averaging 769 perannum. The greatest number hap- 
pened last year, when it reached 1,017. July is the month most afflicted, and the 
largest number of fires happen on the 4th day of the month and on Thursdays. 
The following table shows the insurances and losses in the city during the past two 
years : 








Years. Insurances. Losses. Percentage. 
1872. .. $11,072,755.68 $1,637,324 99 14.78 
rere Peer ts 14,399,034.55 3,456,057.62 24 

WOE fhe oe Sein $25,471,790.23 $5,093,382.61 19.99 


A WEAK MEMORY REFRESHED. 


THE facts are these: In November, 1869, I was the auditor of the Mutual Life 
company, and Mr. Winston the president. He brought to me for audit the official 
quarterly statement of receipts and payments, prepared under his directions by the 
bookkeeper in such manner that upon investigation I detected the fact that certain 
items had been improperly withheld in the final payment of death claims to the 
representatives of deceased policyholders, the books of the company havingalready 
been prepared under his order with a view to deprive such parties of said amounts 
so due them. To audit this statement by certifying the same in the usual manner 
to be correct would have been justifying him, and involving myself as an accom- 
plice in the perpetration of an act of dishonesty to the policyholders, and a direct 
violation of the charter of the company. I therefore declined auditing the state- 
ment beyond certifying that the same ‘‘ was in accordance with the entries upon 
the books of the company."—Advertisement of Mr. Sheppard Homans in sundry 
newspapers. 

A reporter of THE SPECTATOR called at the office of the Mutual Life insurance 
company with a request for an explanation of the charges contained in the above 
paragraph. The entries and certifications in the books were shown to him, from 
which he gleaned the following remarkable facts : 

In the statement for the quarter ending April 30, 1869, the post-mortem dividends 
were reported to be $1,392.39. To this statement Mr. Homans appended the fol- 
lowing audit : > 

‘* T have carefully examined the foregoing statement, and find the same correct. 

SHEPPARD HOMANS, Actuary. 

In the statement for the quarter ending July 31, 1869, the post-mortem dividends 
were reported to be $781.83. Mr. Homans was absent on a trip to Europe, and 
the statement was certified to as correct by Mr. Lawton, assistant actuary. 

In the statement for the quarter ending October 31, 1869, the post-mortem divi- 




















Vol. X1.—No. 3 
September, 1873 


THE SPECTATOR. 


629 








dends were reported to be $114.12. About this time Mr. Homans was in one of 
his ‘‘ obstructive moods,” and signed the statement as follows : 
‘T have carefully examined the items contained in the foregoing statement, and 
certify that they are in accordance with the entries on the books of the company. 
SHEPPARD HOMANS, Actuary.” 
In the statement for the two months ending December 31, 1869. (bi-monthly 
statements being then required), the post mortem dividends were reported to be 
$666,60. Being in better humor this time, to ¢#/s statement Mr. Homans appended 
the following audit: 
‘‘T have carefully examined the foregoing statement, and find the same correct. 
SHEPPARD HOMANS, Actuary.” 
Thus it appears that during the fiscal year of eleven months Mr. Homans 
audited as correct two of the post mortem dividend items, refused to audit one, 
and another was audited in his absence by his assistant. 


The most curious circumstance is yet tocome. In the aznual statement for the 
year ending December 31, 1869, (which included the eleven previous months) the 
post mortem dividends were reported to be $2,954.94 for the year. ‘fo this state- 
ment Mr. Homans appended the following audit: 


examined the foregoing statement, and find the same 


‘‘T have carefully 
SHEPPARD HOMANS, Actuary." 


correct. 


To recapitulate in figures— 





Asal a; meatal Dy CII. 5 555 sas oon p55 8 5S wR RR Rae $1,392 39 
Se i RE OF MIN 5 ion hinds ids vcn.wekSdncewes se ane s dey 781.83 
PO: Sb) SED I ik. addin ose can Dea vance CHO NES dees esha 114.12 
LE: SE; A LF BIG 5 SRR see Sawhseteene ces cor 666,60 

WO 6 sie h sion Seiey ecto ag tien OAT OER oh eee caer ie. Vous ths $2,954.94 


Which is just equal to the amount which Mr. Homans certified as correct in the 
annual statement. In other words, he accepted the figures in December, which he 
kicked at in October, and that was just about the measure of Mr. Homans’s 
grandiloquent refusal to be ‘‘ an accomplice in the perpetration of an act of dis- 
honesty to the policyholders, and a direct violation of the charter of the company.” 


THE ROYAL OF LIVERPOOL. 


THE annual meeting of the shareholders in the Royal Insurance company was 
held in Liverpool August 1. Mr. Charles Turner, M. P., chairman of the board 
of directors presided. We make the following extracts from the directors’ report : 


In the report on this department of the business for the past year, the subject of 
chief importance requiring reference is the great conflagration in the city of 
Boston, United States, by which the Royal suffered severeiy. The district 
destroyed covered an area of about sixty acres, in the very centre and most 
important part of the city, and contained most of its large and valuable ware- 
houses. Boston has hitherto been considered a favorable field for fire insurance, 
and such a disaster, therefore, was as unexpected there as it would be in any of our 
own first-class cities, and can only be accounted for by an extraordinary combina- 
tion of circumstances, which prevented the powerful fire brigade from rendering 
that efficient assistance which it had afforded at previous fires. The whole subject 
has since received the special attention of the local legislature, and there are good 
grounds to believe tnat the very stringent provisions of a new law, now in 
operation, will prevent the repetition of so wide-spread a calamity. The total loss 
by the fire was about £14,000,000, and of that sum the net amount which fell to 
the share of the Royal was £187,879 6s., upon 179 policies in force at the time; 
and it is satisfactory to add that the high reputation the company has long enjoyed 
has been still further enhanced by the whole of our losses having been carefully 
adjusted and promptly paid without a single real difficulty or dispute arising with 
any of our assured. 

That two such conflagrations as those of Chicago in 1871, and Boston in 1872, 
should have occurred in a country where the Royal has extensive connections has 
been matter of much solicitude to your directors; and, looking to the largely 
increased business which has resulted from these calamities, they have been induced 
to adopt the precaution of reducing their limits of acceptance in order to prevent 
an excessive accumulation of liability in any particular locality. The additional 
rates of premium which have been obtained as a result of these fires furnish reason- 
able ground to anticipate such a ratio of profit as will yield a more adequate com- 
pensation for the risks incurred than was possible during the severe competition for 
business which existed prior to 1871. The income from fire premiums for the year 
amounts to £816,383 9s. 4d, to which has to be added £092,721 3s., the sum 
reserved from the income of 1871, in respect of the increased receipts, mainly result- 
ing from the great fire at Chicago in October of that year. The fire losses, includ- 
ing the whole of the Boston and all other losses occurring in the year 1872, amount 
to £643,194 16s. 6d.; and after deducting all expenses, and carrying forward 
£54,637 tos , in respect of the increased receipts of the year, chiefly obtained af er 
the Koston fire, the surplus, including interest, is £52,886. os. 3d., a result which 
cannot but be gratifying to the shareholders. 


Ir. the course of the discussion which followed the reading of the report, Mr. 


Bouch said, 


He might, perhaps, be permitted to make a remark upon the great losses which 
they had sustained by the Boston fire. It had been a matter of comment very 
largely amongst the shareholders ; some had expressed the idea that they were too 
adventurous. The fact, however, was that similar losses had occurred as the 
knew in this country, and had been succeeded by years of prosperity. That whic 
had occurred once would unquestionably occur again, but countervailing advan- 
tages attended calamities like those. In the first place they affected competition ; 
there was not the same avidity on the part of adventurous companies when 
engaged in fire risks; then again precautions were taken to prevent the recurrence 
of similar calamities, and business was increased. They might remember that after 
the great fire occurred at Chicago the company received a large accession of 
premiums; they laid by the money received at that time as a safeguard against a 
Similar calamity, and that very money out of which some of the proprietors 
thought they should have had an increased dividend had in the day of trial served 
them effectually ; it not only assisted them to meet losses in Boston, but left them 





still a very handsome sum to put by. The policy which had been the rule of the 
company in times past they might take it for granted would be continued in the 
future. He congratulated the shareholders upon the fact that the company had 
reached a position second to none in the kingdom; they had an income of about 
a million a year, and he believed that their excellent manager had his staff in 
hand better than ever since the company was established; there was no division 
of — either at home or abroad, and all their branches worked amicably hand 
in hand. 

Mr. Kitchin said he did not understand how the business stood up to the 30th, 
and he wished to be informed as to the result of that six months’ business. He 
would like also to know how they stood with regard to the great fire at Baltimore. 

The chairman stated that the business during the last six months had been satis- 
factory, and the company had realised a very heir profit on it. 

Mr. Kitchen—Have we suffered severely by the fire at Baltimore ? 

The Chairman—We suffer by the fire at Baltimore to the extent of about £500. 

Mr. Cliff moved—‘‘ That the thanks of this meeting be presented to the chair- 
man, deputy-chairman, and directors of the company; to the directors and sec- 
retary of the London board; to the members of the managing committee and the 
company’s agent at New York; and to the members of the respective boards in 
this country, for their valuable services during the past year.” 

Mr. Alderman Rigby seconded the resolution, remarking that he thought a better 
class of officers could not be found in the world. 

The chairman bniefly returned the thanks of himself and his colleagues, and then 
proposed a vote of thanks to Mr. McLaren, the manager, and Mr. Fothergill, the 
sub-manager. 

Mr. Brocklebank, in seconding the resolution, said he thought that in their 
officers, both in Liverpool and elsewhere, the company had the ablest set of men 
perhaps ever associated together. They allacted together on the most amicable 
terms amongst themselves and with ‘he directors on all points of difference that 
arose. There were very few points of difference indeed, but everything went on 
with a smoothness which distinguished the character of the Royal insurance com- 
pany beyond almost any other company he (Mr. Brocklebank) had ever been 
acquainted with. He was also certain that in their office on the other side of the 
Aulanticthey had a body of men representing the company who had its interest at 
heart. 

The resolutions were carried unanimously. 


INSURANCE RATES IN NEW YORK. 


AT arecent informal meeting of a number of the officers and agents of the compa- 
nies insuring petroleum, held at the insurance rooms in New York, the following 
resolutions were adopted : 


Resolved, That the rates on petroleum risks be net rates, and that the maximum 
rate of commission to be paid to brokers shall not exceed 5 per cent of the 
premium. 

Resolved, That the following tariff of rates for insurance on petroleum and its 
products, and on buildings, docks, tanks, tools, and machinery for the storage or 
manufacture of the same, be and is hereby adopted, to take effect immediately, and 
to be minimum rated: Iron tanks, with iron covers, standing detached at least 50 
feet from buildings, 5 per cent ; buildings, sheds, tanks, and premises and contents, 
o:her than said iron tanks, ro per cent; lighters and other boats around the harbor, 
Io per cent. 

resolved, That a special committee of three be appointed to specially rate petro- 
leum yards and tanks, and also to adopt a standard storage yard for petroleum. 

Resolved, That all companies insuring petroleum risks be requested to sign the 
agreement as to rates and brokerage. 

Resolved, That this tariff shall apply to all petroleum risks within a radius of 
thirty miles of the City Hall, New York. 


This is an average increase of about 20 per cent. The representatives of the 
companies hold tbat this increase has been rendered necessary because of the in- 
creasing number of fires and the heavy losses thereby sustained by the companies. 

The New York Board of Fire underwriters have adopted a new tariff for insur- 
ance upon hotels, in which occur a variety of interesting details. Sixty cents will 
be the minimum rate, and additional charges will be made in the following and in 
other cases : 

For hights between seventy-five and eighty-five feet, five cents extra; for each 
additional five feet, ten cents extra; buildings of iron rather than brick, five cents 
extra; if of stone, ten cents extra; where copings are less than twenty inches 
above the roof, or less than five feet if exposed by adjoining property, five cents 
extra; Mansard roofs not of iron or slate or other fire-roof material, fifty cents 
extra; cellar and basement colums not of brick, Georgia pine, or iron with double 
chambers to be filled in with some non-conductor, ten cents extra; stairways not 
of fire-proof material, ten cents extra; elevators not surrounded with twelve-inch 
brick walls from cellar to roof, and coped, and not provided with iron doors and 
stone or iron sills, twenty cents extra; main hallways less than nine feet wide, and 
others less than six feet wide, fiie cents extra; floors not formed of iron beams, 
filied in with brick or similar material, ten cents extra; gas-brackets not stationary 
and not provided with globes or wire-screens, ten cents extra. Cases where less 
than five filled pails of water are provided to every space 150 feet square ; where 
two axes are not kept in each hall; where fire alarms are not provided on each 
floor, and a suitable number of fire extinguishers; and where, when the house 
accommodates 100 or more guests, a fire organization among employees does not 
exi:t (the employees being properly drilled), twenty-five cents extra. Steampipes 
not carried in recesses lined with metal, or otherwise so protected as to be approved 
by rate and survey committee, twenty-five cents extra. Where steam pumps, 
provided for fire purposes only, capable of throwing 400 gallons a minute, con- 
nected with the several floors, and provided wigh suitable hose connections, are not 

rovided, twenty-five cents extra. Boilers not outside of main building, and net 
inclosed with brick walls and fire-proof pavement, and not provided with flues 
passing up outside main building, fifty cents extra. Failure to provide a suitable 
number of night watchmen, twenty-five cents. 





THE RATE OF MORTALITY IN FRANCE, 
FRoM some recently published statistics as to the rate of mortality in France and 
other European countries, it appears that Paris and Toulouse are two of the most 
healthy, as Rouen, the seat of an important manufacture, is the most unhealthy, of 
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‘the French cities. The great manufacturing centres cannot, of course, compete 
with the country districts for salubrity, and under these circumstances it is not 
astonishing that the department of the Seine Inferieure, which in point of popula- 
tion is the second in France, should only be the fifty-fourth in point of longevity, 
while the Correza, which is one of the smallest and least productive, stands nearly 
at the head of the list. It only natural that the average of life should be higher in 
the rich than in the poor departments, the rate of mortality being 21 to a thousand 
in the former, and as much as 30 to a thousand in the latter. Thus, at Dijon it has 
‘been ascertained that the average length of life among the well-to-do classes was 
about 57, but among the poor only 37 years. It has been remarked that the aver- 
age length of a life in France has risen from 27 years, at which it stood towards the 
close of the last century, to 39 years, and at the present rate of progress the French- 
‘men who live in the early part of the twentieth century may expect to see it raised 
to s0 years. Sweden, Norway, Denmark and Great Britain are the countries in 
which people attain the greatest age, and Spain stands at the bottom of the list. It 
has been said that statisticians have so slight a sense of the ridiculous, that they 
would be capable of counting the number of widows who crossed London bridge 
in the course of a single day, and there seems to be some truth in the sarcasm, 
when we find that they have made a calculation as to the number of people who 
are born into and die out of the world every twenty-four hours. When we mention 
that the number of deaths throughout the whole globe is estimated at an annual 
total of 33,000,co0, and the births at 37,000,000, the curious in such matters can 
work out the sum for themselves, and work out the exact rate for the day, the hour 
and the minute. 





ANOTHER INTELLIGENT JURY. 


THE case of Julia Hartley vs. the Guardian Mutual Life insurance company of 
New York, recently decided in the United States Circuit court, in San Francisco, 
is a most important one, inasmuch as it affects the standing and position of every 
insurance company in existence, whether it be Marine, Mercantile or Life. 

The San Francisco Chronicle says : 

The verdict in favor of the widow of the boatman known as ‘‘ Mickey Free,” 
substantially declares that a man, merely by filling up a blank form, may, without 
the payment of a single cent, make a company liable for thousands of dollars. 
The form filled up by Richard Hartley, alias ‘‘ Mickey Free,’’ in September, 1871, 
stated that the agents of the Guardian Mutual Life Insurance Company had no 
power either to insure or waive forfeiture of insurance ; and one of the queries to 
which he attached his mark as a token of affirmation, asked whether he understocd 
the nature of the agent's powers. So the blank form was not, «nd could not be 
understood to be, a contract, but only an application for a contract to be made, 
and to come in force when the officers of the company in New York signed their 
acceptance. The parties to that contract were to be Richard Hartley, the boatman, 
on the one part, and the officers of the insurance company in New York on the 
other, and those parties never came to an agreement. The agent here, Mr. 
Garniss, was not authorized to issue policies until they were forwarded to him 
from the head office, and if he pretended to do so he might be guilty of a fraud; 
but, according to law, and according to ull justice, the company could not be held 
responsible for his conduct. They are and ought to be responsible for his actions 
only as far as they are within the scope of his powers and instructions. ‘That is 
the law governing the relations of principals and agerits in every capacity. The 
alleged circumstance that Mr. Heath, clerk to Mr. Garniss, told Hartley he 
was insured, and that, consequently, the latter must have left the office under 
the impression he was insured, was sworn to by only one witness, was flatly 
denied by Mr. Heath, and was -explained in a different manner by two 
other witnesses. But, granting the plaintiff's version of the story, we do not 
understand why the insurance company should be bound by the words. The 
officers in New York rejected the application, and that one fact should have been 
held as sufficient proof that no contract was entered upon, for the reason that only 
these officers were competent to make one. The charge to the jury, delivered by 
duk e Lorenzo Sawyer, was most lucid and comprehensive in its exposition of the 
aw bearing upon the case. It was, of course, in favor of the defendants, and as 
plainly as he could instruct the jury to find for them. Yet the ‘intelligent jury- 
men” did the very reverse. ‘They brought in a verdict for the plaintiff in $3,000, 
amount of the alleged insurance, with interest and costs. If such a verdict was 
good in law, and allowed to stand, there would be a speedy cessation of insurance 
of every kind, for it would be simply impossilbe to carry iton. ‘lhe question at 
issue now between the jury and the public is: Have corporate bodies any rights 
at all as against individuals ? 





THE BRITISH INSTITUTE OF ACTUARIES. 


AT atime when American actuaries are beginning to agitate the establishment of 
a professional association in this country, the following allusion to the early history 
of the British Institute of Actuaries, made by the president, Mr. Tucker, at the 
last anniversary meeting of the society, will be of interest here. Mr. Tucker 
said: 

It is now about a quarter of a century since the Institute was projected. It may 
not be generally known that ic had its origin in an attempt to form an association 
of actuaries and other managers of life offices similar to one which had been some 
little time in operation in Edinburgh. It was Mr. Thorson, of the Standard office, 
who made this sugg¢stion, and it fellto my lot to introduce Mr. Thomson to some 
of the leading actuari-s of that day, with a view to the suggestion being considered, 
At a preliminary meeting held at the Standard office, the late Mr. Pe:er Hardy 
took a more ex‘ended view of the scheme, and advocated the formation of a college 
or society of actuaries, on the model of other learned professions ; and at a general 
meeting of the representatives of all the London < ffices, held subsequently in the 
board-room of the Guardian, Mr. Hardy, Mr. Jellicoe and others succeeded in car- 
rying a resolution to that effect by what | may call an overwhelming majority. The 
effect of that resolution was the immediate formation of this Institute. It would not 
become me to speak of the leaders of the movement who still remain members of 
the ‘Institute. that number, I regret to say that there are very few indeed left. 
But among those who have passed away there was one member whose name may 


not perhaps be so well remembered in connection with the Institute by the present 
generation as that of some others. | allude to the late Mr. Griffith Davies. He 
cheerfully assisted in all our labors until the Institute was fairly afloat, and when it 
was understood that, with his characteristic unobtrusiveness, he declined to hold 
any office, the council marked their sense of his services by presenting him with an 
address, written on vellum and beautifully illuminated. This address is preserved 
and highly cherished by his daughter, the only surviving linea] descendant of that 
distingulsbed actuary. It is no secret that in that day several actua:ies did not join 
the Institute, and this defection continues to some extent at the present time. It is 
a source of deep regret to myself—and I know that regret is shared by others—that 
the profession is not, as it should be, wholly united. I cannot help contrasting this 
want of sympathy with the cordial recognition our labors received from our pro- 
fessional brethren on the other side of the Tweed. It may be due to this want of 
unanimity that we have not obtained any legal status. Had the Institute been 
recognized bylaw, I cannot but think that much practical good would have resulted, 
On a recent occasion, when the life assurance bill was before the House of Com- 
mons, there was no authorized body of the profession to confer and advise with 
those who had charge of the bill. The consequence is, we have an act of parlia- 
ment that is simply a nuisance to the sound offices, without being an efficient check 
upon the unsound ones. 





THE PROXY SYSTEM. 


THE HARTFORD INSURANCE JOURNAL has the following remarks on the contro- 
versy which has arisen over the proxy system of voting, in use among life insurance 
companies : 


The majority report of a New York legislative committee has reopened the old 
discussion of the proxy system of voting, so common in corpora‘ions. In a larga 
life insurance company, where each policyholder is a member of the corporation 
and enticed to vote for trustees or directors, the proxy system is an absolute neces- 
sity, unless we choose to remand the entire management of the company to the few 
members who happen to live within reach of the home office. In the case which 
has given rise to all this war of words—the Mutual Life insurance company—a 
number of policyholders have entrusted their votes to certain officers of the com- 
pany. In this the legislative committee think they see great danger to the policy- 
holder. We have a great deal of respect, always, for the opirion of a legislative 
committee, but in this matter previous convictions prevent our looking at it in the 
light of a danger at all. We have an old-fashioned idea that the individual in 
interest is the proper person to judge of what his interests require, and a proxy 
vote is a thing which can be recovered at any time. If the person to whom he has 
entrusted it does not use it as the policyholder thinks it ought to be used, the mat- 
ter is very easily remedied by transferring it to some one else who will so use it. If 
t..e policyholder gives his vote by proxy to the president or any other officer of the 
Mutual Life, it is presumable that it will be used as he would use ir, if present and 
casting itin person. So long as the officers hold his proxy they hold a testimonial 
to his confidence in the management cf the company. When that cc nfidence is 
lost he will be apt to withdraw his vote from their keeping. Their holding it is the 
surest guarantee of continued good management, because bad management would 
bring with it loss of confidence and loss of votes, just as surely as though each 
policyholder held his own vote and cast itin person. Mr. Winston or Mr. McCurdy 
are the chosen representatives of certain policyholders in the Mutual Life insurance 
company. Ifsuch arepresentation is an injury, clearly it is an injury to no one 
else, and being self-inflicted ought not to occasion any uneasiness to outsiders. It 
has certainly worked positive good in the Mutual Life, in that it gives stability 
where there might otherwise be an annual contest for the possession of a great cor- 
poration. In other words, it is the absent policyholder’s only defence against a 
misfortune he would be powerless to avert, the misfortune of seeing accumulations 
amounting to sixty millions, at the mercy of men struggling for their management. 
The possession of these proxies has also rendered their use unnecessary, and Mr. 
Winston states to the reporter of THE SPECTATOR that there have been but two occa- 
sions in the twenty years of his presidency when they have been vo:ed. It is worthy 
of remark, in this connection, that some, at least of the opponents of the proxy 
system, are only its opponents because they do not hold tne proxies. Ore of the 
loudest in his denunciation of the officers cf the Mutual Life, cries in one breath 
against their use by the officers, and in the next asks policyhclders to send them to 
him. They will undoubtedly do so when their confidence is transferred from the 
officers of the Mutual Life to the editor of The Times and his backers. 





THE REPUBLIC LIFE, OF CHICAGO. 


IT may fairly be said now that the Republic, of Chicago, has safely passed through 
the dangers which beset life insurance companies in their tender years, and has taken 
a position of undoubted strength. Under a new and vigorous management, and 
with a solid paid up capital of one million of dollars, its s:anding among the lead- 
ing stock companies of the United States is assured. According to the books on 
the 1st of August, the gross assets were $2,501,227, and the total liabilities, 
$1,510,410. The policics in force were 9,599, and the amount at risk, $22,886,194. 
When it is remembered that the Republic is scarcely three years old, we have here 
an illustration of what Chicago pluck and push will do. Its aims, however, are not 
local but national. Its policyholders hail from twenty-eight states of the Union, and 
it is as popular in the east and south asin the west. The re-insurance of the risks of 
the Economical, of Providence, has proved to be a wise step. The terms were so 
*udvantageous to the Republic, that it will make money from the transaction, and 
with a continuance of the present run of business, it will be able to show a very 
handsome increase by the end of the year. The Republic is now under the 
management of Mr. John V. Farwell, as president, and Mr. John F. Collins, 
as secretary. They are thorough men of business and will handle the financial 
affairs of the company with shill. The Republic offers to the people safe insurance 
at a low price. On this line it will fight its way to greatness. 





ANOTHER BRITISH COMPANY COMING. 


THE directors of the Norwich Provident insurance society of London have resolved 
The company was started in 1860 to do a 


to establish an American department. 








The fire insur- 


fire and life business, and has been prosperous in both branches. 
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ance department has been reorganized with a c: pital of £500,000, of which it is 
expected that £50,000 will be placed in the United States. The American man- 
ager will be Mr. J. J. Berne, of 132 Broadway, New York, a gentleman long and 
favorably known in connection with fire underwriting. He has issued a circular 
setting forth the character and prospects of the new company, and announces that 
he has been authorized to receive subscriptions and issue warrants for £50,000 in 
shares of £1r each. All the American agents of the company will be required to be 
stockholders. This is a new idea for a foreign company, and will give Americans 
a direct personal interest in its success. Several months will probably be consumed 
in organizing the company and getting it started in the United States. We under- 
stand that Mr. Berne’s contract authorizes him to draw on London for losses at 
seven days’ sight. 





THE NATIONAL LIFE. 


THE rapid increase in the business of the National Life of the United States of 
America is exhibited in the semi-annual statement. The following figures tell the 





story : 

Tote qentth; Air 6 Ais 55 casi dos os Eee ie aes $3.116,275 

Pe Ey IE oii ints ch dinadewenncnindssemnns Geshuresans ese 2,563,911 
Emcrense ih RSIS Ti BK MOMS. noon cocci sccnsscsdgovesscns $552,363 


The new policies issued during the six months were 2,594, insuring $6,010,981. 
The month of August added 479 new policies to the above. The total assets now are 
$3,116,275, and the surplus, $1,186,178. The National Life is one of the leading 
exponent of the purely stock plan in this country. Whatever may be the merits of 
the controversy between mutual and stock, there can be no doubt of the abundant 
prosperity of the National Life. It has first-class life insurance men at its head in 
President Rollins, Vice-Presidents Cooke (governor) and Peet, and Secretary But- 
ler. That Bismarck of American finance, Jay Cooke, is chairman of the finance 
committee. 





A SUCCESSFUL CANADIAN COMPANY. 


The Canada Life Assurance Company, of Hamilton, Ontario, issued last year 
the largest number of policies ever issued by any company in Canada in one year. 
Its assets increased $290,442, and its revenue from interest alone was $110,726, a 
sum largely in excess of the claims by deaths. 1,651 policies were issued, insuring 
to the amount of $2,267,013. When we consider how contracted the Canadian 
field is compared with our own, we must confess that there are few American com- 
panies that can make a better comparative showing than this. The directors and 
managers of the Canada Life are among the most reputable citizens o1 Ontario, 
and their ambition evidently is to make their company the leading life insurance 
institution in the Dominion. Allof our friends over the border should take the same 
pride in its success. 


THE BREWERS FIRE OF MILWAUKEE. 


THE Brewers Fire insurance company, of Milwaukee, Wis., presents an excellent 
record for the first half year. Its assets, July 1, were $442,281, and its unpaid 
losses, $24.546. How its business has increased under its wideawake management 
will be understood from the following figures: Its premium receipts for the first six 
months of 1872 were $84,000, and for the first six months of 1873, $202,c00, showing 
an increase of over 250 per cent. This company established its reputation for 
soundness and strength at Chicago, and it went through Boston quite as triumph- 
antly. It is still energetically pressing forward to a fame co-extensive with the 
country. Mr. Joseph Oberman, one of the most accomplished underwriters of the 
country, is the president of the Brewers. 


SALES OF PHILADELPHIA INSURANCE STOCKS. 
THE following sales of Philadelphia insurance stocks have been made since our 


last issue. The transactions were small in number. 

Par. Sales, 
Pennsylvania Life and Annuity........... 2000s sseeeeeeeceneeeeeees 100 170 
oak Ra iia ee iar ree 50 135 
DefFersom .... 0.22 e cece tence cess easccnceneceseseccesseeeseeeeenes 50 40 
Insurance Company of North America. .............ceeeeeeeeeenees to 23 





THE STERLING FIRE. 


A TEST of the careful and conservative, and yet active management of this com- 
pany, is the fact that it has not passed a dividend since 1867. In view of the 
scorching times we have had since then, this is really a record to be proud of. 
The profits of the business for the first six months of this year were 12 per cent. 
The directors declared a dividend of § per cent, and added the remainder to the 


company's surplus. This is the way to do business. 





THE FRANKLIN OF INDIANAPOLIS. 


Tue Franklin insurance company of Indianarolis is the first Indiana company with 
strength and courage enough to enter the agency field. It has promptly signalized 
the change in its programe by joining the National Board, thus evincing its deter- 
mination to-do a safe as well-as a more extended business. The Franklin's paid-up 





capital is $250,000. Its assets on the 1st of July were $280,368, all the important 
items being of undoubted value, and its losses adjusted and not due but $2,500. 
The directors are among the strongest capitalists of Indiana, and the officers, Mr. 
John C. Shoemaker, president, Mr. William Wesley Woollen, vice-president, and 
Mr. John A. Child, secretary, are capable and reliable underwriters. 





THE GLOBE, OF CHICAGO. 


A COMPARISON of the financial statements made by thiscompany, January 1 and 
July 1, show a most decided improvement in the character of its assets. The total 
increase has not been very heavy. but the net value of those in possession has very 
much increased. The company now appears to be in a highly prosperous con- 
dition. George K. Clarke is president and S. P. Walker, secretary, and they are 
both reliable, energetic and experienced underwriters. The ability of these officers, 
the popularity of the company wherever it goes, the efficiency of its agents and the 
promptness with which it meets its losses, combine to give the Globe a high posi- 
tion in the confidence of the public. 


THE ST. PAUL FIRE AND MARINE, 


THERE has been an increase of 70 per cent so far this year in the business of the 
St. Paul Fire and Marine over that of 1872, and the company was able to declare a 
semi-annual dividend of six per cent on the rst of July. The July statement of the 
St. Paul showed that it had assets to the amount of $658,045, and losses at that 
time unadjusted, and adjusted but not due ‘of $23,852. The company stands 
well all over the country. Its agents write conservatively, and the business while 
large is profitable. In this company the policy is to apply the three-quarters 
clause on buildings. It is said to work excellently for the interests of the under- 
writers. : 


THE NORTHWESTERN NATIONAL. 


THE statement of June 30, 1873, of the Northwestern National insurance compatiy 
of Milwaukee, showed assets to the amount of $415,122, and unadjusted losses and 
other claims to the amount of $21,105. These figures, compared with those of Jan- ° 
uary last, are evidence of healthy growth in this company. The Hon. Alexander 
Mitchell, M. C., is president; E. D. Holton, vice-president; and F. H. Whipp, 
secretary, and under their management the company has earned a front place among 
the strongest fire insurance institutions of the great northwest. 





MERE MENTION. 


—The retirement of the Burnet insurance company, of Cincinnati, is announced, 

—The Phoenix insurance company of Baltimore has gone out of existence. 

—A vigilance committee to hang fire-bugs is called for in Jackson, Tenn. 

—Norwalk, Conn., is without a fire department. 

—Mr. A. F. Harvey has resigned the position of actuary of the Missouri’ insur- 
ance department. 

—We have received the Michigan Commissioner's life report, but too late to be 
noticed in this issue. 

—The Royal Canadian insurance company has been organized at Montreal, 
with a capital of $600,000, 

—The Central Fire insurance company, of Raleigh, has been chartered by the 
North Carolina legislature. 

—The Beaver Life insurance company is a new concern, with a cash capital of 
$100,000, at Beaver Falls, Pa. 

—The trial of W. E. Udderzook for the murder of the swindler Goss andanother 
man unknown, will take place in October. 

—Mr. Wm. H. Richardson, president of the Union Fire insurance ¢ompany, of 
Cincinnati, died August 11, of softening of the brain. 

—Since the burning of Alexandra Palace, the Tariff Fire Offices have inereased 
the rate of premium for insurance of the Sydenham Crystal Palace, 

—The Lynchburg (Va.) Board of Fire Underwriters has published a handsome 
rate book. John F. Slaughter is president, and A. D. Barnes, secretary, 

—The Carolina Life does not re-insure in the Southern Life, it ‘‘ consolidates 
for purposes of greater economy and strength.’ What's the difference ? 

~The London Review says that ‘‘ co-operative insurance '’ is unknown in Eng» 
land ; the Chicago co-operative swindlers to the contrary notwithstanding, 

—Still another fire insurance company has been organired in New Jersey. The 
Palisade Fire is its name, and its office is at No. 4g Montgomery street, Jersey ° 
City. , 

—The Alliance Mutual Life Assurance Society, of the United States, is the long 
name of a company just started at Leavenworth, Kansas, with a capital of 
$100,000, 7 . 

—At a meeting in Edinburgh, last month, of the directors of the North British 


and Mercantile insurance company, it was resolved that an interim dividend of r2s, - 
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62. per share, being at the rate of 10 per cent on the paid-up capital for the half- 
year ending 30th June last, be declared payable on the 6th day of October next, 
free of income tax. 

—Isaac T. Stoddart, an insurance agent at Chenango Falls, N. Y., has been 
arrested for burglariously entering a drug store and stealing a quantity of liquors 
and segars. 

—It was reported in Boston during the latter part of the last month, that the 
agents of two of the English companies had been instructed to suspend taking 
Boston risks. 

—The :tna Fire insurance company, of Chicago, has got out a showy sign with 
‘of Chicago” in very small letters. A few unsophisticated country people may 
be taken in that way. 

—The total amount of loss by fire in Omaha, Nebraska, for the year ending July 
1, was $24,326, on which there was insurance for $14,876. The fire department is 
in excellent condition. 

—The latest quotations for California insurance stocks were, Firemans Fund, 
60; Merchants Mutual Marine, 85; California insurance company, 85; Union 
insurance company, 95. 

—Mr. John H. Fairchild, vice-president of the Marine insurance company, of 
St. Louis, and president of the board of underwriters, died on the 18th ult., of 
cerebro-spinal meningitis. 

~The Magdeberg insurance company, said to be the largest fire office on the 
continent, has established a branch in London. Since 1844 it has paid losses to 
the amount of $25,000,000. 

—The local board of Shelbina, Mo., has published its constitution, by-laws and 
schedule of rates in a neat volume. Mr. Robert Taylor is president of the board, 
and Mr, J. S. Chandler, secretary. 

—Mr. Cornelius Walford, the compiler of that great work, The Insurance Cyclo- 
pedia, is chairman of the Colonial Assurance Corporation. He presided and made 
an address at the last annual meeting. 

—A Galveston branch of the prosperous Louisiana Equilable Life insurance com- 
pany has been organized with Philip C. Tucker, as president, J. N. Sawyer, 
as vice-president, and J. B. Root, as secretary. 

—Mr. James M. Bugbee'’s admirable article on ‘‘ Fires and Fire Departments,” 
in the North American Review, hae been published separately in pamphlet form 
by the house of James R. Osgood & Co., Boston. 

—The Allemania insurance company, of Cleveland, gives notice that Mr. 
Assistant Secretary Wolf is no longer connected with it. The company would have 
found it to its advantage to have made a change months ago. 


—The National Board of Underwriters offers a reward of $500 ‘‘ for the detec- 
tion, conviction and punishment of parties charged with the crime of arson in firing 
the stable of John Rice, Esq., and others, in the city of Philadelphia.” 

~The Knickerbocker Life has turned the tables on Lyman and Anderson. 
After those conspirators abandoned their suits in consequence of the decision of 
Judge Fancher, the company instituted suits against them for damages. 


Mr. Charles W. Standart, president of the Brewers and Maltsters Fire insur- 
ance company, of New York, has just returned from a three months, tour looking 
hearty and handsome, and has plunged into business again with vigor. 

—Young Peabody, the minister's son, who fired his father’s church in North 
Stamford, and was sent to the lunatic asylum therefor, escaped, and went 
through the town setting fire to barns. He was caught, and is now to be tried on 
a charge of arson. 


~The national convention of state insurance officials will be held this year in 
Boston, beginning September 17. The meeting is expected to be a very interest- 
ing one. Commissioner Pillsbury, of New Hampshire, is secretary, and has the 
arrangements in charge. 


—Miles J. Moyes, president of the bankrupt American Plate Glass insurance 
company, of New Jersey, has been keld by United States Commissioner Osborn 
for examination on a charge of having fraudulently concealed from the creditors a 
portion of the company’s assets. 


~The partnership heretofore existing between Messrs. Handy and Andrews, 
managers of the Mississippi department of the American Life insurance company, 
of Philadelphia, has been dissolved; Mr. Charles Handy continuing as southern 
manager, with offices at Canton, Miss., and Atlanta, Ga. 


Joseph Shepard has been committed to jail in Alexandria, Va., to await his 
trial for attempting to defraud insurance companies by falsely swearing to the death 
of his brother, who, he asserts, was drowned in the Potomac a few days since, and 
who has since disappeared, but is believed to be alive and well. 


+The New York stockbrokers co-operative insurance arrangement has not been 
apleasing success. There have been ten deaths in three months, and the members 
are called upon to pay up $100,000. This is at the rate of $400,000 per annum for 
insuring 1,000 members of all ages—dear insurance for the youngsters. 


At the meeting of the stockholders of the Missouri Mutual Life,on the 4th 
ult., the following gentlemen were chosen directors: B. W. Alexander, Arthur B. 
Barret, Joseph W. Branch, B. W. Chambers, Joseph Gartside, Lewis V. Bogy, 
James Luthy, James Green, John O'Fallon Farrar, Joshua Houston, J. C 








Wright, Joseph Hodgman, all of St. Louis, and Christopher G. Pearce, of Cin- 
cinnati, Ohio. The newly-elected directors held a meeting on the 6th inst., for the 
election of officers, resulting as follows: President, B. W. Alexander; vice-presi- 
dent, Joseph W. Branch; secretary, Ben. Williams. 

—Philadelphia is to have the largest reservoir in the world. One hundred and 
four acres, running from Twenty-third street to Diamond street are now being 


excavated a distance of twelve feet below the level of the carth. The reservoir will 
contain 750,000,000 gallons of water, or enough to supply the wants of the city 23 
days. . 

—The new lithograph policy head of the Connecticut Fire insurance company 
is one of the handsomest we have seen. None but a first-class hand could do such 
exquisite work as we find in the engraving of the Hartford Park, and that of the 
stag in the river. Policyholders in the Connecticut, besides having ‘‘ the security "’ 
will have in their policy a work of art worth preserving. 

—A blunder appears in the Life Insurance report of the Ohio Department, which 
does injustice to the Merchants Life, of New York. On page 144, the expendi- 
tures for sundries, are given at $39,488.71, and the total cash expenditures at 
$79,944 16. .The items should be respectively, $18,348.24 and $58,803.69. The 
company has received a letter from superintendent Church, acknowledging the 
error. 

—Mr. John C. Hinds, who, for the past eleven years, has been connected with 
the Girard Fire insurance company, and who was recently its assistant secretary, 
has been appointed secretary of the Peoples Fire insurance company, of Philadel- 
phia, in place of Forman P. Hollinshead, resigned. Mr. Hinds’s acknowledged 
ability as an underwriter will be brought more prominently before the public in his 
new position. 

—Hon. Amos F. Hatfield, president of the Pacific Fire insurance company, of 
New York, died on the rath ult. Mr. Hatfield was once sheriff of Westchester 
county, and subsequently was a member of the New York Board of Aldermen. 
The directors of the Pacific, passed resolutions of sorrow and condolence. Mr. 
Hatfield was a gentleman of unblemished character and was greatly beloved; the 
veteran Thurlow Weed attended the funeral. 


—The London Insurance Guardian says: ‘‘It would seem to be fairly an open 
question as to whether our fire companies are prudent in going to America at all. 
The aggregate income of English companies in the United States is stated at 
$11,000,000, and their expenses appear to have been $13,000,000, without any 
allowance for share of chief offize expenditures—a downright loss of $1,500,000 on 
the year, and over $2,500,000 in 1872 and 1871 taken together.” 

—A remarkable trial will take place this month in the Superior Court of Con- 
necticut held at Litchfield. The issue will be tried whe ther Captain Colvocoresses, 
who died with $200,000 of insurance on his life, commit ted suicide or not. Several 
of the insurance companies involved have been collectin g evidence to prove that 
he feloniously killed himself, and profess to be able to make out a strong case. 
Governor Ingersoll and Hon. W. W. Eaton are counsel for the insurers. 


—Messrs. Whiteley. Durand & Yout, insurance agents of Racine, Wisconsin, 
have dissolved and two firms take their place; Whiteley & Yout, and Durand & 
Miller. The former represent fifteen fire and life companies with a capital of 
$67,000,000, and the latter ten companies with assets of $40,002,000. But they both 
profess to be agents for the Insurance Company of North America. That company 
is fortunate in having such a multitude of wide awake representatives in the city of 
Racine. 

—The Hartford Insurance Journal says: ‘‘ The degree of intelligence which the 
average man brings to the questions involved in life insurance, is exemplified in 
the question of a state official, addressed to the insurance commissioner of his state. 
The commissioner was speaking of the difficulties attending the organization of his 
department, and spoke of the time and labor involved in preparing valuable tables 
life policies. ‘ Why,’ said the official, whose name and state we withhold, ‘ Why 
didn't you get a carpenter to make the tables ?'”’ 


—The annual meeting of the Iowa State Board of Underwriters, took place in 
Davenport, August 13. The president, Mr. J. O. Wilson, of Des Moines, presided. 
The local board of Davenport, with its president, Mr. W. F. Ross, at its head, 
gave the brethren a sumptuous entertainment at the Burtis House. Among the 
loyal toasts of the occasion was the following one, offered by Mr. Ross: ‘‘ The 
National Board—the plank that saved insurance. May it never split; and may the 
time soon come when our insurance companies shall be all aboard."’ 


—Mr. Oscar B. Mills, assistant engineer United States navy, late of the insur- 
ence firm of H. W. Bardwell & Co, of Tunkhannock, Pa., was accidentally killed 
on Sunday morning, the toth inst. by the discharge of a gun inthe hands of S. F. 
Major, a next-door neighbor. The shot was intended for an owl sitting on the 
fence, but, unfortunately, Mr. Mills, who was in his own garden at the time, 
received the whole charge of shot in his abdomen, and was killed almost instantly. 
He left a wife and child. He was greatly respected by the community. 


—Mr. Herman S. Johnson, secretary of the South Carolina State Board o 
Fire Underwriters, has recently been appointed manager for three companies—the 
Peoples of Philadelnhia, Hope Fire of Philadelphia, and Atlantic and Pacific of 
Chicago—for thes, ates of North Carolina, South Carolina, Georgia, Florida, Ala- 
bama; Mississippi, Louisiana, Texas, Arkansas and Tennessee. In breaking the 
way for business in the south, these companies have an admirable worker in Mr, 
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Johnson. He thoroughly understands the people of that section and knows how 
to approach them effectively, and being withal a courteous and popular gentleman, 
his undertakings are attended with success. His report of the proceedings of the 
last convention of the South Carolina State Board, which has been published in 
pamphlet, contains satisfactory proof that what he does not know about underwrit- 
ing in the south is not worth much. 


—Some life insurance man in Mobile, has been guilty of the mean trick of inducing 
the Register of that city to print a paragraph injurious to the interests of northern 
life insurance companies, and to credit it THE SPECTATOR. The paragraph in 
question, was being circulated through the south, and was quoted by one of our 
South Carolina correspondents as a sample of the unfair way some agents of 
southern companies were striving to obtain business. The paragraph now appears 
in The Register as editorial remarks from THE SPECTATOR. This is small busi- 
business. 

—The new officers of the German American insurance company, of New York, 
are E. lberman, president, John W. Murray, vice-president, and James A. Silvey, 
secretary. Mr. Silvey was formerly with the Standard. Thomas F. Goodrich becomes 
superintendent of agencies in place of J. C. Montgomery, and Mr. Montgomery 
goes to St. Louis to engage in the local business. He is an experienced under- 
writer and one of the ablest in the country, and has been connected with the insur- 
ance business for thirty-one yaars. In other days he worked for the Continental, 
Yonkers & New York, and Tennessee Mutual, of Lexington, Ky. 


—The one hundred thousandth policy of the New York Life insurance company 
was issued Aug. r. The amount was $10,000 on the Tontine investment plan, and 
the policyholder, whose name now becomes historic, is Marcus Claypool, banker, 
of Muncie, Ind. The securing of the one-hundred thousandth policyholder was a 
matter of lively competition among the Indiana agents of the New York Life. The 
winner of the honor was Mr. D. B. Shideler, who is spoken of by the manager for 
Indiana, Mr. Winfield M. Clark, as a ‘first class, genial, wide awake gentleman, 
an honest, earnest business man, and an honor to the profession:"’ 

—The Babcock Extinguishers have recently saved valuable property at West 
Farms, N. Y., at 147 Fulton street, New York city, and in the building of Harper 





& Brothers in Franklin Square. In the latter instance the hose for the fifth floor 
was immediately laid ready for action, but was not needed, as, while it was being 
uncoiled, the two Babcocks, with four others from the floors below, were brought 
inte use, and the fire put out. Had water been used, the damage would have been 
very great. As it is, $200 will cover the loss. In the opinion of the Messrs. 
Harper, the Babcock is certainly the quickest and most effective way of preventing 
a small fire becoming a large one. 

—The Globe Mutual Life, of New York, carries on a grand gift enterprise in 
connection with its business. It has just distributed $1,500 in gold among its 
most successful general agents for the three and a half months from March 15 to 
July 1, the test being the largest number of policies delivered and reported in 
force during that time. The first prize of $500 was awarded to M. S. Judy, of 
Memphis, Tenn.; the second one of $400 to Adolph, of Memphis; the third one 
of $300 to the general agent at New Orleans; the fourth one of $200 to Wm. 
Brawner, of St. Louis; and the fifth one of $100 to W. C. North, of New York, 
At the former distribution of prizes, Mr. Wm. M. Brawner, of St. Louis, was 
awarded the first one of $500. 

—The London Commercial World despairingly says. ‘‘ It is pretty certain that 
the life assurance companies act, 1870 (supplemented by its several amendments), 
has not introduced us as yet to the Millennium, or brought us to the end of those 
difficulties and crooked courses which lurk between the conception of a perfect ° 
theory on the one hand and its practical development on the other. Indeed, exam- 
ining the matter by the light of recent events, it would seem to be still an open 
question as to whethér any absolutely perfect theory of life assurance has yet been 
devised by any single or conjoint authority ; and as to the several modifications of 
the theory—the new or novel features as they are usually called—we know that it 
would require a very painstaking observer and accurate arithmetician to give pre- 
cisely the total number.” 








WATCH No. 2383, STEM WINDER—bearing Trade Mark “ Fayette Stratton, 
Marion, N. J.""—manufactured by United States Watch Co., (Giles, Wales & Co.) 
has been carried by me twelve months ; its total variation from mean time being 
fifteen seconds. S. B. JOHNSON, 83 Nassau st., N, Y. City. 








LIST OF AGENCY CHANGES. 


Appointments, Resignations, Dismissals, Deaths, &c., of Insurance Agents Reported at THE SPECTATOR OFFICE during the Month ending 
Aug. 25, 1873. 





Companies, General Agents and Agents are invited to make this Department the medium for the dissemination of information respecting their agencies. 
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AGENTS’ NAME. Company. Location of Agency. Nature of Change. 
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Matte, Fi. 2865.3 461A + Gos Shs he sada SN IES s<o.0 vecers omnmeneee tee me vem |) PRONE IEE a 6b5 ons eo nccer ests evbeme eheee Appointed. 
Minor, B. B.f........ eeetatrorneneseSotae Umiveradl, ...... t0Pds CRAs aU OU, EE PRES. 5 caseuee es a5 dths Jetawrd Appointed. 
Schwartz, Leonard ...............6..000585 SN had shes onan sinncaree Veena Southern, Ohio ............., Cir bao 94 db Appointed. 
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PUBLISHERS’ NOTICES. 





Tue Specraror is published on the first day of every 
month. Advertisements should be sent in by the 2oth pre- 
ceding. 

Tue Specraror is forwarded to every person ordering it, 
and is continued until otherwise directed; but before discon- 
tinuing the paper, a// arrearages must be paid. 

Contributed articles and correspondence intended for publi- 
cation in THe Spectator should reach us as early in the 
month as possible. All communications must be accom- 
panied with a responsible name, not necessarily for publica- 
tion, but as an evidence of the good faith of the writer. 





WARNING TO SUBSCRIBERS. 


WE again warn subscribers not to remit money through 
the Post Office except by money order, draft, or check, pay- 
able to ourorder, If subscribers wil) not dothis they must 
stand the consequences, as we are not responsible for money 
lost in the mail. 





NEW YORK STATE INSURANCE REPORTS. 

Lire and Fire parts. Each, $2 per copy, cloth. Both 
parts complete, $3, A few complete sets, 1860-1871 (scarce), 
for sale. 





THE LIFE AGENT'S CANVASSING COUPONS, 


A book of memorandum blanks for facilitating the work cf 
the Solicitor. A complete analysis of the cheapness of Life 
Insurance. Very useful. Price, 50 cents per copy, in neat, 
durable binding. Per 100 copies, $40. 





THE INSURANCE CYCLOP-EZDIA. 


By Corneutivs Watrorp, F. S.S., F. I. A., anthor of “* The 
Insurance Guide and Hand-Book.”’ Issued in parts—about 
20 parts completing the series. Parts I to IX now ready. 
Price $1 per part. 





THE POLICYHOLDER'S POCKET INDEX. 


Sxow1nG the condition and standing of the principal 
American Life Insurance Companies. - Issued annually. 
Pocket pamphlet, 12 pp. Per copy, 25 cents; per roo, $10; 
per 1,000, $60. 





TABLES OF EARNED AND UNEARNED 
FIRE PREMIUMS, 

At Pro Rata and Short Rates. By R. H. Lawrence. For 

office use in determining amounts of premium to be returned 


as cancelled policies, or calculating re-insurance. Full cloth, 
beveled boards. Price $1o. 





THE SPECTATOR LEAFLETS. 


A SERIES of useful canvassing documents for Life Insurance 
Agents and Solicitors. They present novel and attractive 
views of the benefits of a life policy, and the whole series 
forms a valuable and permanent contribution to the literature 
of Life Insurance. $28 See catalogue of prices and titles 
elsewhere. 





THE PRINCIPLES AND PRACTICE OF FIRE 
UNDERWRITING. 


SYSTEMATICALLY arranged. By JOS. M. ROGERS, LL.B. 
An invaluable instruction book for Fire Insurance Agents, 
Covers every point in the business. Cloth, beveled boards, 
gilt, red edges. 143 pp. Price, $2. 





A TREATISE ON THE. PRINCIPLES AND 
PRACTICE OF LIFE INSURANCE. 


By NATHAN WILLEY, Actuary. A complete explana- 
tion of all the arithmetical processes involved in Life Insur- 
ance computations, with valuable Tables for the use of Com- 
panies and Agents. Cloth, beveled boards, gilt, marbled 
edges, 176 pp. Price, $2. 


PROOFS OF LOSS. 


A new edition of the improved form of blank for proof of 
loss for the adjustment of fire insurance claims, has just been 
issued from the works of The Spectator Press. 

Handsomely printed, with ornamental title, on a superior 
quality of paper. These blanks will be sold a? $5 per 100, or 
$25 per 1,000 copies. 

The blank is applicable to any case, company or location. 


AGENCY WANTS. 





The attention of companies desiring agents, 
and of agents desiring compantes ts especially 
directed to this column, which affords the most 
conspicuous space for advertising in this paper, 
and comes constantly nnder the eye of the 
reader. Theregular charge for an advertise- 
ment in this column zs $3.00, cach insertion, 
for every 5 lines. 


TO EXPERIENCED LIFE INSURANCE AGENTS. 


g Dae MISSOURI VALLEY 
LIFE INSURANCE COMPANY, 
Or LEAVENWORTH, Kansas, 


Desires to secure the services of Competent Men as 
GENERAL AGENTS for the Eastern and Middle States, 

This Company invests its funds at an average of TWELVE 
PER CENT INTEREST, and offers special features in Life and 


Endowment Insurance. 


J. I. JONES, Secretary. D. M. SWAN, President. 





—— LIFE 


INSURANCE COMPANT, 


No. 92 MARKET STREET. 


AGENTS, who desire a permanent situation, and who 
propose to devote their time exclusively to Life Insurance, 


will find it to their advantage to call upon or address 


JOHN W. CLAPP, Secretary. 


OME LIFE INSURANCE COMPANY, OF NEW 

York, GrorGe C. RipLey, President. The Home 
while receiving in premiums, during the past twelve years, 
an aggregate of $6,500,000, has been enabled to return to 
its members $1,500,000 in dividends, having made and paid 
a dividend every year since the first, showing a ratio of 
total dividends to total premiums which largely exceeds that 
of other Companies during their first twelve years. 





The Home has paid in losses over $1,000,000, and has 
now $3,650,000 in the mest solid assets, showing now, as it 
has shown every year since its organization, a handsome 
net surplus over and above all liabilities. 


The Home shows not only the largest ratio of Dividends 
paid to total Premiums received, but also the largest ratio 
of interest realized (being higher than that of any of the 
Western Companies who boast so much of high interest). 

With all the popular features, and a record which is 
surpassed by none and equalled by very few Life Com- 
panies, the Home now invites men of strict integrity an 
good ability to take General or District Agencies, with a 
contract direct from the President, upon the most liberal 
terms consistent with sound principles, for the following 
fields: Western New York, Western Michigan, Southern 
lowa, Wisconsin, Minnesota, Kausas, Nebraska, Colorado, 
California, and Oregon, 

The Home has no “ branch offices,” and no *' managers,” 
to control its territory or its business; but is prepared to 
pay directly to men who take territory and canvass and pro- 
cure business, fud/ compensation, and give contracts direct 
from the Company. 

It is a settled policy of the Home to loan one-third of the 
premium upon all tables, without taking any Notes. 


Gentlemen wishing information in regard to any of the 
territory mentioned, will apply to E. H. Ketitoce, Super- 





intendent of Agencies, Milwaukee, Wis. 








TO LIFE INSURANCE AGENTS. 


> on UNION CENTRAL 
LIFE INSURANCE COMPANY, 


S. E. COR. OF FOURTH AND VINE STS., 
CiNCINNATI, OHIO. 
ASSETS, NEARLY $1,000,000.00. 


Desire toengage a few more first-class General Agents, 
in the states of New York, Pennsylvania, Illinois, Iowa, 
Nebraska and Missouri. 

ENDOWMENT POLICIES AT LIFE RATES 
Is the special feature of the Company, which is proving to 
be the most popular plan with the insuring public. 

The Union Central is one of the-most prosperous Compa- 
nies in the country of its age. «Correspondence solicited. 
Send for Prospectus, 

Address N. W. HARRIS. Secretary. 
NOTICE. 

E ARE PREPARED TO NEGOTIATE WITH 
a Fire Insurance Company of undoubted good 
standing to take some $40,000 of renewals now on our 
books, written since the Boston fire, and on which the entire 
losses to the present time are but $713, alltold. This we 
consider a rare opportunity for any company desiring to 
establish an Agency in our city, and to obtain a quick yield 
of carefully selected and profitable businesss, This state of 
affairs is brought about by the action of the Board of Direc- 
tors of one of our companies finding it expedient to reduce 
its capital to such an extent that we will write no more for it 
We have a thorough business acquaintance in our city 
extending over a period of nineteen (19) years, and as to 
careful underwriting ability, personal character and finan- 
cial standing, abundant reference can be made. 


GEORGE & FOLJAMBE 
General Insurance Agents, 
No, 145 1a Salle Street, Chicago, 


O LIFE AGENTS.—THE CONNECTICUT 

General Life Insurance Company of Hartford, Con- 
necticut, desires to engage the services of competent, 
reliable men as District General Agents, in localities where 
not now represented. Liberal arrangements will be made 
with parties who have had successful experience in the 
business, and can furnish satistactory references as to 
ability and integrity. None others need apply. Address 
Connecticut General Life Insurance Co., Hartford, Conn. 








ANTED, THE GENERAL AGENCY OF A 
W First-class Non Board Fire Company for the States 
of Michigan and Wiconsin. A contract will be made with 
such a company who wishes to enter those states, or who 
are now doing business there, guaranteeing a first-class 
business with a reasonable amount of profit by a first-class 
Insurance Man. Correspondence solicited. 

Address ** Michigan,” Tug Spectator office. New York, 


N EXPERIENCED UNDERWRITER AND 
accomplished business man wishes to form a con- 
nection with a reliable Insurance Company or Agencv in 
Chicago. Parties in need of an A No, 1 man can obtain 
particulars from E. E. Ryan & Co., No, 210 La Salle 
Street, Chicago. 


ANTED, BY A GENTLEMAN OF SEVERAL 
years’ experience in Canada, the Manayership for 
Dominion of a first-class American Life Company, Refer- 
ences unexceptionable. 
Address ** Manager, Box 561% P. O., Montreal. 


ANTED.-—BY A WELL ESTABLISHED IN- 
surance firm the agency of another first-class Fire 
Insurance Company, to facilitate increasing business, 
Address Lock-box 66, Charleston. S. C. 
FIRST-CLASS LIFE INSURANCE COMPANY 
wishing to secure a Special. Solicitor, can hear ot an 
experienced and successtul one, with ferms, by addressing 
Agent, Station “A,” Pittsburg, Pa. 























PROMINENT AGENTS. 
HOMANN & REHM, 
St. Louis, Mo, 
General Agents for Missouri and Southern Illinois, 
SECURITY LIFE INSURANCE CO. or NEW YORK. 


Reliable and efficient Agents desired. 








ALFRED R. WEYMER. WILLIAM B. SMITH’ 


WEYMER & SMITH’S 
INSURANCE AGENCY, 
No, 127 Soutu Fourtu Street. PHILADELPHIA. 





B. E. & W. B. GUERARD, 
GENERAL INSURANCE AGENTS, 
SAVANNAH, Ga. 

One more GOOD company wanted. 
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JAMES L., ROSS, 
FIRE INSURANCE AGENCY. 

QUEEN INSURANCE Company, of Liverpool and London, 
Capital, - . $10,000,000. 
CoMMERCE ennai Company, of Albany, 
Capital and Assets, - - $400,000. 

No. 128 La SALLE STREET, CHICAGO. 








GEORGE E. WILLS, 
GENERAL INSURANCE AGENT, 


No. 27 State Street, Boston. 


Marine and Fire insurance effected in first-class Boston, 
New York and niennnnesitsic companies. 








oO. W. BARRETT’S 
1288 LASALLE ST., CHICAGO. 
INSURANCE AGENCY. 
Continental Ins. Co., N. Y. 
Merchants’ Ins. Co., Newark. Exchange Ins. Co., N. Y. 


People’s Ins, Co., Newark. 
Brewers’ & Maltsters’ Ins. Co., N. Y. 


REPRESENTING Five MILLIon DoLiars. 


DUY & WOODS, 
Agents in Philadelphia for 
KNICKERBOCKER LIFE INSURANCE CoO., N.Y. 


HOLLINSHEAD & BUCKMAN, 
No. 404 Walnut St., Philadelphia, 
Agents for Peoples Fire Ins. Co., Trenton, N. J.; Lancas- 
ter Fire Ins. Co., Lancaster, Pa.; ; Wyoming ins, Co., 
Wilkesbarre, Pa. ; iron City Fire Ins Co.'and Ben Franklin 
Ins. Co, 





W. H. WHITCOMB & CO., 
INSURANCE. 
No. 30 Devonshire Street. 
BOSTON. 





R. H. FOOTMAN & Co., 
GENERAL INSURANCE AGENCY, 
SAVANNAH, GA. 

FIRE: MARINE: LIFE: 


R, H, FOOTMAN, J. C. FOOTMAN. 


WINTER & JEWELL, 


Managers and Superintendents of Agencies 
CONTINENTAL Lire INSURANCE CoMPANY OF NEw YorK, 
Office, Philadelphia Bank Building, 

425 Chesnut Street, aan se 


MONROSE & MULVILLE, 
Fire Insurance Agents, 


No 38 Pine STREET, NEw YORK. 








FRANK PEAVEY, 
Detroit, Michigan, 
General Agent 
New ENGLAND Mutua Lire INSURANCE 
For Michigan and Indiana. 


CoMPANY 


JAMES G. YOUNG, 
Insurance Agent, Attorney and Adjuster, 
Great Fats, N, H. 


Business attended to in Maine or New Hampshire. 


J. W. CHAMBERLIN & CO. 
General Fire Insurance Agents and Brokers. 
No. 150 BROADWAY, New York. 


AMOS D. SMITH, 34, 
General Agent for Massachusetts, 
THE MUTUAL LIFE INSURANCE COMPANY 
Of New York. 


Cash Assets $58,550,059 
ce, Room 20, Sears’ Building, Boston, Mass. 


W. H. GRAVES, 
General Agent for Pennsylvania, 
BERKSHIRE LIFE INSURANCE COMPANY, 
PITTSFIELD, MAss. 


Philadelphia office. S.W. cor. 11th & Chestnut Streets. 
Good t Agents wanted. 


KELLOGG & HAMILTON, 
General Agents 
HARTFORD LIFE & ANNUITY INSURANCE CO, 
623 Walnut Street, Philadelphia. 
Agents wanted on favorable terms, 


I. T. MARTIN, 
Davenport, Iowa, General Agent for 
NORTHWESTERN Mutual LiFe INSURANCE COMPANY, 
In Iowa and Nebraska. 
This popular Company takes the lead in these States. 
First-class Agents wanted. 


GEGAN BROTHERS & ALLMAND, 
GENERAL INSURANCE AGENTS &¢ BROKERS, 
Nos. 73 AND 75 SECOND St., BALTIMORE. 


(P. O. Box 423.) 
JOHN 0’G, ALLMAND, 














EDWARD T. GEGAN. 





KING & BARBER, 
State Agents for New York (except the city), of 
THE MUTUAL BENEFIT LIFE INSURANCE CoO., 
Or Newark, N. J. 
OrFice, Troy, New York. 
Agents Wanted. Address as above. 


L. B. DAVIS, 
GENERAL INSURANCE AGENT anpj COLLECTOR. 


FrreMENs Funp, San Francisco, Cal. 
NATIONAL, of Hartford, Conn. 


No. 15 Whitehall Street, next door to Fames’s Bank, 
ATLANTA, GEORGIA. 





FRANKLIN Fire INSURANCE COMPANY, PHILADELPHIA. 
J. B. MORGAN, 
Special Agent and Adjuster for the South. 
J. W. COCHRAN & SON, General Agents, 
No.3 Short Street, Lexington, Ky. 


CHARLES TEN WINKEL, 
General Agent of the 
CONTINENTAL Lire INSURANCE COMPANY OF NEw YORK. 
For the State of Michigan, 
Office, No. 10 Bank Building, Detroit. 











Fire, Inland, Life and Marine Insurance, 
Cc. B. WELLBORN, 

GENERAL AGENT AND ADJUSTER OF LOSSES, 
OrFicge, WHITEHALL St., ATLANTA, GA. 
THOMAS J. LANCASTER, 
INSURANCE AGENT, 

Northwest Corner Fourth and Walnut Streets. 
PHILADELPHIA. 











B. W. ‘HARPER, 
GENERAL INSURANCE AGENT, 
No. 337 Walnut Street, a 


V. S. Walker. I, S. Boyd. 


WALKER & BOYD, 
INSURANCE AGENCY, 


: No. 2 WALL STREET, 
Kimball House. ATLANTA, Ga, 


An additional first-class company wanted on account of 
increasing business. 
er attention given to any special work in the South. 


JOHN WILDER ATKINSON, 
GENERAL INSURANCE AGENCY, 


Witmincoron, N. C. 
Adjuster of Marine and Fire Losses. 


Gen, } 


FIRE 











E. DUNCAN SNIFFEN, 
Agent of the 


CLAY FIRE & MARINE INSURANCE COMPANY, 


Ot Newport, Kentucky. 
Orrice, No. 130 Broapway, N. Y,. 


E,. SEBRING & CO. 
Agents 
NORTH BRITISH AND MERCANTILE INS, CO. 
PHCNIX INS. CO. OF HARTFORD, 
Charleston, South Carolina. 
EDWARD SEBRING. 


“THOMAS GRAME, 


GENERAL INSURANCE AGENT & ADJUSTER, 


WitmincrTon, N. C, 


General Agent for Liverpocl, London and Globe 
Insurance Company. 


One first-class Marine Co. wanted, 


Joun B. Reeves, 





S. M. BARR, 
General Agent 
MOBILE LIFE INSURANCE 
AGENTS WANTED. 


A. C. GREENEBAUM, 


General 


COMPANY, 
MOBILE, ALA. 


Insurance Agent, 
No. 170 WASHINGTON ST.. 
CHICAGO, ILLS. 


THOMAS W. BLAYNEY, 


General Insurance Agent, 
No. 166 La SALLE STREET, 


CHICA GO. 





S. 8. SOUTHWICK & CO’S 
INSURANCE AGENCY, 
166 La Salle Street, Chicago. 
(Bryon Block.) 


WILLIAM Cc. COSENS, 
GENERAL INSURANCE AGENT, 
No. 113 Bay Street, SAVANNAH, GA, 


Royal Insurance Co. of Liverpool—Fire and ao ae 

Firemen’s Fund Ins. Co, of San Francisco (Gold enix 

Ins, Co, of Brooklyn, N.Y.; Underwriters’ Faeicton 
‘E. B. PHILPU 





THEOBALD & McKAY, 
General Insurance Agents, 
No, 120 West Main Street, Louisville, Ky. 


TWO COMPANIES WANTED. 
G. P, THEOBALD. 


A. WILLIAMS, Gero. W. seenmene. 


WILLIAMS & MONTGOMERY’S 
INSURANCE AGENCY. 
122 La SALLE STREET (No, 2 Oriental Building), Cu1caco, 


D. C, MCKAY. 











New York and Yonkers Insurance Co...........New York 
Commerce Fire Insurance Co,.....++e+se++e00++,.New York 
American Mutual Insurance Co,........++++eee0+s.Newark 
Armenia Insurance Co. ....... eee eseeceses....sPittsburgh 
R.-BEREL, 
Lire, Fire, PLATE GLass, ACCIDENT AND MARINE 


Insurance Agent, 
No. 133 Water Street, (Room 5,) 
New-YorxK 





Established 186s. 
ALEXIS H. TARDY, 


INSURANCE Rooms, KNICKERBOCKER BuILDING, 
South-east Corner of Royal & St. Michael Sts., 
MOBILE, ALA. 


Agent for FRANKLIN Fire Ins. Co., of Philadelphia ; Con- 
TINENTAL Fire Ins, Co., New York; State Agent Knicker- 
BOCKER Lire Ins. Co., New York. 

Special attention paid to placing lines on Mercantile and 
Special Risks in sound, reliable Mobile Insurance Companies, 
with Cash Assets over '$700,000. 





THos. peo 


Wm. A, Goopman. 
GOODMAN’S 


INSURANCE AGENCY, 
No. 188 Madison Street, 


S. E cor, Madison St. & Fifth Ave. Cuicaco, Ii, 


JOHN R. TRIPLETT, 
General Agent, 

PIEDMONT & ARLINGTON LIFE INS. CO. 
No. 309 Pine Street, St. Louis, Mo, 
Established 1858. 

EDW’D MORRISON’S 
INSURANCE AGENCY, 

Nos, 217 and 219 Olive Street, St. Louis, Mo. 














EVANS & CASSILLY, 
AGENTS, BROKERS AND ADJUSTERS, 


Cincinnats, O. 


INSURANCE 















THE SPECTATOR. [ September. 1892 





SPECTATOR [_IFE CHART 






















Containing full Statistics of all Lire INSURANCE COMPANIES doing 
business tn the State of NEW YORK, for the year ending January 1, 1873, 
with ratios of Expense, Statement of Business, and relative standing of 
each Company. 


PRICES. 
On TinTED PaPER. ON Bonpd PAPER. 
Single Copies, - - - : - - $0.25 $0.35 
Twelve Copies, - - - - - 2.00 3.00 
Fifty Copies. - - - - - - 8.00 12.00 
One Hundred Copies, - - - - 15.00 21.00 
One Thousand Copies, : - - - 100.00 150,00 


When orders for one thousand copies are given, we will print Company’s name and figures in heavy type, 
without additional charge. 
An edition is also issued on Bristol board, suitable for framing, 


Price by mail, 50 cents each. 


ALSO, 


THE POLICYHOLDER’S PocKET INDEX 


Which comprises in durable and neat pocket form all the information given 
in the Life Chart, together with additonal ratios. 








PRICES. 
Single Copies, - : - - - - - $0.25 
Twelve Copies, - - ; ; . - 2.00 
Fifty Copies - - - : - - 7.00 
One Hundred Copies, . - - 10.00 
One Thousand Copies, - - - - - - 60.00 


When one thousand copies are ordered, a Company’s or Agent’s advertisement will be printed on the last 
cover page without extra charge. 
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NEW YORK. 





SPECIAL ATTENTION IS GIVEN TO THE PRODUCTION OF ALL KINDS OF 


First CLass INSURANCE PRINTING, 





BLANK BOOKS, STATIONERY, OUTFITS AND SUPPLIES IN EVERY DETAIL. 











PROMPT EXECUTION, 
‘SALVY = FIGVNOSVIY 


This Establishment has recently been Greatly Enlarged, and now occupies the éntire 


Building 


No. 16 DEY STREET, N. Y. 


The factlitees of the THE SPECTATOR PRESS, in Type, Presses and Material, together with a supertor class of workmen, 
are such as enable the Establishment to execute orders for Every Variety of Printing required by Insurance 


Companies, Banks, and Mercantile Firms. 


| ESTIMATES ARE PROMPTLY CIVEN ON WRITTEN OR PERSONAL APPLICATION. 





J. H. anno C. M. GOODSELL, 


PROPRIETORS. 
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THE EQUITABLE LIFE & THE MUTUAL LIFE. 


AN advertisement has lately been inserted in several of our leading 
newspapers, the intent of which is chiefly to injure the Equitable Life 
Assurance Society. 

nasmuch as reference is made to the last report of the Company, as 
its Actuary I feel it my duty to notice it. The advertisement, com- 
mencing with some general remarks on life insurance, soon enters into 
a comparison of the mutual and joint-stock systems, much to the 
advantage of the former, and then goes on to a comparison of results, 
taking the Mutual Life Insurance Company of this city as an example 
of the mutual system, and the Equitable Life as an example of the 
joint-stock system; making it appear by necessary implication that 
the Equitable is subject to all the evils which have been asserted to be- 
long to the joint-stock class of companies. 

In reply to this, it may be stated that in the year 1853 the Legislature, 
in their wisdom, and after experience of dangers attending the simple 
mutual system, passed a law that no new life insurance company should 
be started without first depositing with the State one hundred thousand 
dollars as a guaranty for their policies. This in effect prevented the 
formation thereafter of any purely mutual company, and no company 
has been founded since, in the State, without a stock capital. 

When the Equitable Society was founded, this law was in force, and 
its promoters had to raise the amount named by the State by means of 
a stock capital; but, to make it clear that profit on their stock was not 
. their motive in starting the Company, they adopted the principle in 
their charter—a principle not adopted by any company previously 
formed, and by very few formed since—that the dividends upon their 
stock, which, in obedience to the enacted wisdom of the State, they 
pledged as a guarantee of their good faith, should draw legal interest 
only (which by investment it reproduces), thus cutting themselves off 
from any large dividends thereafter, and securing to the policyholders 
all the benefits that could arise from the mutual system, with the added 
‘advantages of an outside amount pledged for their security, and the 
prudent management of the Society, 

In respect to the numerical comparison made in the advertisement, it 
is to be remembered that ratios of income and expenditure are affected 
very materially by the comparative age, extent of business, and other 
circumstances of the two companies compared. The Equitable Society 
has for several years past done more new business than any other life 
company in the world, and its expenses should be larger, comparatively, 
than those of other companies whose new business bears a much less 
proportion to their old. But it is to be remembered that, while a large 
new business is expensive in the obtaining, it forms the foundation for 
substantial growth, and a permanent reduction of expenses in the future. 
The Equitable is less than half as old as the Mutual Life, and a brief 


comparison between its present state and the state of the Mutual at the 


same age, will perhaps show more clearly the relative success of the two | 


companies, and give a slight glimmering of what will be the condition 


of the Equitable when it has attained the present mature age of the 
Mutual. Let us consider the standing and results of the two companies, 


when each had been in operarion about thirteen years : 


Mutual. Equitable 
Total Annual Premium after 13th year---. $699,719 $7 .426,862 
Interest a . 181,197 993,183 
Total Income ae apes 880,916 8.420,045 
Assets 6 cose — 3.198,034 1y.695.053 
Amount at Risk+o-.e.--- eeee Ebew seer eetee 24,904,110 162,887,247 


Again, the ratio of expenditure (deaths and expenses) to total income 
for the first fifteen years of the Mutual was 40.27 per cent, while in the 
Equitable for thirteen years and five months, to the first of January, 
1873, it was 34.95 per cent, being a difference of 5.32 per cent, and equiv- 
alent to a saving in expenditure of $2,205,020—the calculations being 
made on the principles adopted in the article now replied to. 

It may further be said that the s¢a¢ed premium receipts of the Mutual, 
from which most of the ratios in the table are drawn, are not the 
amounts actually received in cash, but include a vast amount of hypo- 
thetical receipts, balanced by other hypothetical amounts of out-go in 
the shape of dividends, so that an ordinary reader is deceived, and gets 
an idea of the cost of doing the business very different from the truth, 
and all ratios like those in the advertisement, founded on these hypo- 
thetical receipts, are grossly erroneous, and intended to deceive. 

Moreover, there are other mistakes, some of which may be alluded to 
to show how little dependence can be placed on the comparisons made. 

These mistakes are made, apparently, for the purpose of misleading. 
Thus, the Equitable is said to have lent a large amount ($107,558) on 
personal security only, while in fact the amount stated is the amount of 
personal property mentioned in its report. The amount of rents re- 
ceived is stated very much less than the truth, as it was reported to the 
state. Again, the comparison states that the Equitable has, in ‘‘pre- 
miums overdue more than three months” a large amount, while the 
Mutual has nothing; when in fact the report to the State makes this the 
amount of premium due zo¢ more than three months—the word ‘‘ not’ 
being a very material word in such statements. Besides which some 
of the ratios are grossly misstated. 

Whether these misrepresentations promote the cause of life insurance, 
I leave for others to decide. 

In conclusion, I give a comparative statement of the Equitable, at 
.he end of 1872, and of all*the New York Companies in 1859, when the 


Equitable commenced business : 
Excess of the 


Equitable, N.Y. Tate mA 

1872. 1859. N. Y. Comp’s 

combined, 

Cash Preminm Receipts......-+.. $7.426,862 $1,772,259 $5,654,603 

Gross Income....- od sece cevveve 8,420,045 2,722.185 5,697,860 

Capital and Accumulations..-... 19,695,053 —‘11,839.924 7,855,129 

Amount insured in year........ 51,911,079 14,325,116 37,585,963 

Amount in Force --++.seeee eee 171,443.35! 70,652,936 100,790,415 

No. of Policies outstanding...... 43,135 23,278 19,857 
No. of Policies written during 

the year. ..ceescescesssceees 12,491 4,784 7;707 


G. W. PHILLIPS, 


Actuary Equitable Life Assurance Society. 
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THE SPECTATOR CANVASSING DocuUMENTS. 





REDUCTION IN PRICE. 





We have made a marked reduction in the prices of our canvassing documents, and the attention of our readers is directed to the list. 


These publications are invaluable for the suggestions they convey. 


They will be sold separately or in grades, as may be desired. 


Where an assortment is ordered we can furnish much more cheaply. On orders of 5,000 copies we will print Company’s or Agent’s adver- 


tisement without extra charge. 


GRADE lI. 
100 1,000 5,000 
Copies, Copies. Copies. 
HOW IT PAYS? Life insurance as an investment. The 
best argument for business men. 2colors. 32 pages... $4.00 $35.00 $150.00 
WILL IT PAY? Companion to How it Pays? 2 colors, 
32 PAWES.cccce coccccccccccccccccccccccccccccccecs ccccee 4.00 35.00 150.00 
IS IT TOO DEAR? 16 pages.ccccc.ccesces secccccccess 349 20.00 75.00 
THE CO-OPERATIVE HUMBUG. A masterly expo- 
sition of the co-operative swindle..... cress ceccece teeee 4.00 25.00 100.00 


100 copies of each of the above in one package (400 in all), $12.00; 1,000 copies of 
each, $100.00; 5,000 of each, $450.00. 


GRADE Il. 

100 1,000 5,000 
Copies. Copies. Copies. 
CRIMES OF THE NOT INSURED. acolors, 8 pages. $2.50 $15.00 $65.00 
HOW TO DIE RICH. acolors. 8 pages......cseseseses 3.50 15.00 65.00 
A TALE OF BLACK FRIDAY. acolors. 8 pages..... 3.50 15.00 65.00 
A SECRET WORTH KNOWING. zcolors. 8 pages.. 3.50 15.00 65.00 

MUTUAL AND STOCK PLAN OF LIFE INSUR- 

ANCE. acolors. 8 pages.....cccccccccccsccccece ecccce 3.90 15.00 65.00 
BUSINESS WORTH OF LIFE INSURANCE. 2 colors. 

8 pages....eee- Cec cccdecccovccccoooore eoveccccccesccccose 2.50 15.00 65.00 
RENEW YOUR POLICY. acolors. 8 pages..........- 2.50 15.00 65.00 
ADVICE TO POLICYHOLDERS. (English.) 16 pages. 2.50 15.00 65.00 
ADVICE TO POLICYHOLDERS. (German.) 16 pages. 2.50 15.00 65.00 

(A most convincing document against allowing policies 

to lapse.) 
The leaflets in the above grade are among the choicest in our entire series. Printed 


in elegant style. 
100 copies of each otf the above in one package (goo copies in all), $18.00; 1,000 copies 
of each, $115.00; 5,000 copies of each, $500,00. 


GRADE III. 








100 1,000 5,000 
Copies. Copies. Copies. 
TO BECOME INSURED I TO BECOME RICH. 

DPN a cvccessesiveeccevcessses pbbcdeuenierdbennatd $2.00 $13.00 $55.00 
DUTY AND PREJUDICE, 8 pages.......cccsseees oe 2.00 13.00 55.00 | 
LUCK IN A BOTTLE. §8 pages... .ccccccoccccccccees 2.00 13.00 55-00 
TEN YEARS OF A GREAT NATIONAL BLESS- 

ING, 8 pages .cccccccccccscecess eccwcccecccccecoese 2.00 13.00 55.00 
THE FALLAUVIES OF CO-OPERATIVE INSUR- 

ANCE. By ELtzuR WRIGHT. 8 pages....seseeees 2.00 13.00 55-00 


100 1,000 5,000 

Copies. Copies. Copies. 

WHY DOI INSURE MY LIFE? acolors. 4 pages 2.00 13.00 §0.0¢ 
PRACTICAL EXAMPLES. acolors. 4 pages.....+.- 2.00 13.00 50.02 


100 copies of each of the above in one package (700 in all), $10.00; 1,000 copies of each. 
$75.00; 5,000 copies of each, $300.00, 


GRADE IV. 


100 1,000 5,000 
Copies. Copies. Copies, 
WHY LIVES SHOULD BE INSURED. By Hon. 
HORACE GREELEY. 4 Pages ..ssseeccccccee eovesees $1.50 $10.00 $35.00 
LIGHT IN A DARK PLACE. Illustrating the bene- 
fits of non-forfeiture. 4 PAGeES.....sececescecccccccees 1.50 10.00 35.00 
HOW HE LEFT THEM. 4 pages.......eeeeceees cece 1.50 10.00 35.00 


100 copies of each of the above in one package (300 copies in all). $4.00; 1,000 copies of 
each, $25.00; 5,000 copies of each, $85.00. 


GRADE V. 


The Spectator Tract Leaflets. 


This series is issued in assorted packages, containing #wel/ve distinct Leaflets of two 
pages each, and embracing almost every phase of arguments in favor of Life insurance, 
as may be inferred from the titles, which are as follows: 


What Might Have Been, 
The Question of Investment, 
How To Be Rich, 
Common Facts Little Known, 
Only a Trifle, 
The Law of Life, 
The Only Safe Provision, 
Proving Their Faith By Their Works, 
I’m Not Married, 
Sense in Business, 
The Best Security, 
The Universal Privilege. 


These are the productions of writers who are well known as forcible and efficient advocates of the Life Insurance system, and each 


package is a quiver full of arrows such as, in the hands of energetic solicitors, cannot fail ot success. 


They may be procured either separately or assorted in any manner they may be desired, at $1.20 per 100 leaflets; $4.00 per 500 copies; 


$6.00 per 1,000 copies; and $60.00 per 12,000 copies. 


Where 12,000 are ordered, the company’s or agent’s advertisement will be printed on each leafiet without extra charge. 


J. H. ann C. M. GoopnseELt, 


PUBLISHERS. 


NEW YORK : 
No. 16 Dey Street. 


Orrices oF THE SPECTATOR, 


CHICAGO : 
Nos. 161 and 163 La Salle Street. 
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JusT PUBLISHED, 








VALUATION TABLES, 











BASED UPON THE 





“INSTITUTE OF ACTUARIES’ MORTALITY EXPERIENCE [H"] TABLE,” 


Values of Policies for all Durations; Values of Temporary Annutties for all Periods; Single and 
Annual Premiums for Temporary Insurance up to 10 years; Tables for Valuing Endowment 


Policies. 


At 3, 33, 4 and 4; Per Cent, 


COMPRISING: 


ALSO, 


Values of Policies on the H”™ (5) Table, at the same rates of Interest; with other useful Tables. 


CALCULATED BY THE ARITHMOMETER, 


RALPH PRICE HARDY, 


Actuary to the London and Provincial Law Assurance Society, and Honorary Secretary of the Institute of Actuaries. 





—— PRICE $10. |}——— 


J. H. anv C. M. GOODSELL, 


No. 16 Dey Street, 
New YorK. 








 étnmen COUNTY 
FIRE INSURANCE COMPANY, 
SoutH NorRwALK, CONN. 


Cash Capital, - om 


- $200,000.00 
Cash Assets, Jan. 1, 1873, - 


293,000.00 


W. S. HANFORD, President. 
H. R. TURNER, Secretary. 


No. 161-163 La Salle Street, 
CuIcaco 





H PRINDLE, 


GENERAL INSURANCE AGENC?, 


No, 176 BRoaDwAy, NEw YorK. 


Superior facilities for placing surplus lines, Corres- 


pondence with agents solicited. 





F IRE SURVEYS, 


OR, 
A SUMMARY OF THE PRINCIPLES TO BE OBSERVED IN 
ESTIMATING THE RISK OF BUILDING, 
By Captain Eyre M. Suaw, 
(Chief of the London Fire Brigade.) 
An invaluable work for Fire Underwriters. 





Price per single copy, 50 cents. 
J. H. anv C, M. GoopsELL, No. 16 Dey street, New York, 








Cae aie earie FIRE 


Insurance Company, 


No. 168 Broarway, New York. 


Cash Capital.....cee--+-serccccsssecnecrscsesees $150,000.00 
Surplus, January 1, 1973....+..ceseeeeeeseeceees 207,500.00 
Net ASSCts...cccccccccccocccccccccsscccccce cece $357,500.00 


D. B. KEELER, President. 
T. Y¥. BROWN, Secretary. 





— FIRE 
Insurance Company, 
Of the city of New York, 


No, 155 Broapway, New York. 


Se es eeeeeeee eeeeeeeee $200,000 


ANDREW L. SOULARD, President. 
J. K. VAN RENSSELAER, Secretary. 





THE 


OPE FIRE INSURANCE COMP’Y, 
No. 2144 BROADWAY, N. Y. 


(Park Bank Building.) 
CasH CAPITAL, 
Net SuRPLUus, 


$150.000 

87,493 

JACOB REESE, Prest, I. D.COLE, Jr., Vice-Prest. 
L. P. BAYARD, Secretary. 


FIRE, MARINE. 


- E. ROLLINS, 


INSURANCE ROOMS, 
302 WALNUT STREET, PHILADELPHIA, PA. 





Extra facilities for placing large lines of Insurance. 





Correspondence trom Responsible Agents and Brokers 
solicited, 





TIME-TRIED AND FIRE-TESTED. 


ne INSURANCE CO. 
HARTFORD, CONN. 


JAMES AYARS, Jun., 
RESIDENT AGENT, 


149 & 151 LA SALLE STREET, CHICAGO, ILLS. 





E XCHANGE. FIRE 


Insurance Company, 


170 BROADWAY, NEW YORK. 
Cash Capital - - - - + $200,010 
Surplus, - - - - - - 123,365 
RICHARD C. COMBES, President. 
GEORGE W. MONTGOMERY, Secretary 


GEO. P, TREADWAY. E. W, JEW&LL, 


DS Serecerenes & JEWELL’S 
Insurance Agency, 
Office, No. 141 LA SALLE STREET, (Major Block) 
Chicago. 


German Fire Ins, Co., Erie, Pa....... ‘ 


Lycoming Fire Ins. Co., Muncy, Pa..Capital, $5,470,377.30 
P 500,000.00 
Penn Fire Ins. Co., Philadelphia, Pa, “ 


500,000.00 





IREMENS FIRE 
Insurance Company, 
No, 153 Broadway, New York. 
(Organized 18a5.) 


Continues the Issue of its Policies to Square Men 
Rates. 


at Fair 
Brinc ALONG Your BusINgEss, 


J. V. HARRIOTT, President, 








R. S, CrITCHELL, 


(See & FORD, 


FIRE INSURANCE, 


Cuas. H. Forp. 


127 La Salle Street Chicago. 


PHENIX INSURANCE COMPANY, - - BROOKLYN, 


MississipP1 VALLEY INSURANCE ComMPANY, MEMPHIS. 
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ee WEALTH LIFE 


Insurance Company, 


No. 214 BROADWAY, NEW YORK. 


OFFICERS. 


SETH E. THOMAS, President. 


F, E. MORSE, Vice-President. 
HENRY F. HOMES, Secretary and Actuary. 
A, HUNTINGDON, M. D., Medical Examiner. 


Fair Contracts made with first-class men for Agencies. 


Wweor MUTUAL LIFE 


Insurance Company, 


160 Broadway, N. Y. 





JAMES H,. FROTHINGHAM, President. 


W.S. TISDALE, Vice-President. 
WM. F. BUCKLEY, Secretary. 





SPECIAL FEATURES. 

Liberal policy as to Residence or Travel. Dividends in- 
crease annually with age of Policy. Losses paid in thirty 
days after proof ot death. Thirty days’ grace allowed in 
payment of renewal premiums. 


THE 
H OMCEOPATHIC MUTUAL LIFE 


insurance Company, 


231 Broapway, N, Y. 





D. D. T. MARSHALL, President, 

E. M. KELLOGG, M.D., Vice-President. 
FRANK B, MAYHEW, Secretary. 
STEWART L. WOODFORD, Counsel, 
D. P. FACKLER, Actuary. 





Homeeopathists — at Lower Rates than in any 
ler com 

Women insu —y Some rates as men, 
No restrictions on residence or occup: 


Policyholders voters at election of 


ion. 
irectors. 





ACTIVE AND RESPONSIBLE AGENTS WANTED, 





Ceres LIFE 
INSURANCE COMPANY, 


Or MEempuis, TENN. 





HON. JEFFERSON DAVIS, President, 
M. J. WICKS, 1st Vice-President, 
J. T. PETTIT, ad Vice-President, 
W. F. BOYLE, Secretary. 
J. H. EDMONDSON, General Agent. 


Assets, over - - - $1,270,000.00 





Principal Office, 
NO. 42 MADISON STREET, MEMPHIS. 


POLICIES ISSUED ON ALL THE IMPROVED 
PLANS OF LIFE INSURANCE, 


We refer the general public to our Policyholders, 


EW ENGLAND MUTUAL LIFE 
INSURANCE COMPAN 


No. 39 STaTe STREET, ~~ 
Accumulated Fund, Jan. 1, 1873, - $1 1,489 463 
SunstES DISTRIBUTED ANNUALLY, IN CASH. 

PON THE CONTRIBUTION PLAN. 

m.- terms, etc., address cither of the undersigned : 
JOS. M. GIBBENS, BEN]. F. STEVENS, 


Secretary. President, 
DWIGHT FOSTER, W. C. WRIGHT, 
Counsel, Actuary. 


W.W.MORLAND, M. D., Medical Examiner. 





ee LIFE 
Insurance Company, 
No. 
B. F. BEEKMAN, President. 


ISRAEL C. PIERSON, Vice President, 
HENRY ROGERS, Secretary 


187 BROADWAY, NEW YORK. 





T= JOURNAL 


OF THE 
INSTITUTE OF ACTUARIES AND ASSURANCE 
MAGAZINE, 


Published quarterly, by C. & E. Layton, of England. 
Price $4 per year. 


Subscriptions in the United States should be addressed to 
J. H. anv C. M. GOODSELL, 
Publishers of Taz Spectator, New York and Chicago. 


AMAR 


INSURANCE COMPANY, OF NEW YORK, 
No. 184 BROADWAY, 

(Cor. of Fohn St.) 
CAPITAL, invested in U. S. Stocks, - - 


ISAAC R. ST. JOHN, President. 
A. R. FROTHINGHAM, Vice-Pres’t. 
WM. MACDIARMID, Sec’y. 


$200,000. 





Ogee FIRE 
INSURANCE COMPANY, 


161 Broadway, New York. 





Cash Capital,- - - - += += = + = = $300,000.00 
Surplus, - - + + - + + + + + = + 133,959.00 
$432,959.00 





ALFRED DOUGLAS, President. 
Joun B. Aaenets Secy. E.R. SATTERLEE, Asst Sec’y. 





oo FIRE 
Insurance Company, 
No, 161 Broadway, New York, 
CasH CAPITAL :+«-- a 
ASSETS, Jan. 1, 1873+-+++++++++.++++ 360,418.00 


NICHOLAS C. MILLER, President. 
JAMES M. HODGES, Secretary. 


DRIATIC FIRE 
Insurance Company, 
OF THE CITY OF NEW YORK. 
Office, 187 Broadway. 





CasH CAPITAL, - - - = = $200,000. 





WM. A. SEAVER, Pressdent. 
CHARLES D. HARTSHORNE, Secretary, 





— NICHOLAS 


Insurance Company, 
OFFICES: 
166 BROADWAY, & 8TH AVE., cor. 14TH ST. 


CASH CAPITAL, - - $150,000 
ASSETS, Jan. 1, 1878, - + 261,620 
WILLIAM WINSLOW, President. 
1. DUBOIS, Secretary. 





TLANTIC MUTUAL LIFE 
INSURANCE COMPANY, 


ALBANY, New York. 


This compan 7 offers liberal inducements to first-class 
agents. It will always render them the most substantial 
tokens of appreciation and afford them every encourage- 
ment in sustaining a successful and honorable competition, 
ROBERT H. PRUYN, President, 
JAS, HENDRICK, Vice-President. 
WALTER BROWN, Secretary. 
GEO. H. OLMSTED, Sup’t of = 
I5734 Water street, ‘Cleveland, Ohio 





OBILE LIFE 
INSURANCE COMPANY, 
Of Mobile, Ala. 
Ww. L. BARR. - - - - . President, 
H. M. FRIE - . . - Secretary. 
SHEPPARD ‘IOMANS, - : . - Actuary. 


Good Travelling and Local Agents wanted in Alabama, 
Georgia, Mississippi and Texas. . 





ERCHANTS LIFE INSURANCE CO 


No. 257 BROADWAY, NEW YORK, 
(Opposite City Hall.) 
B. F. BEEKMAN, President. 
All Forms of Life and Endowment Policies issued, 


Capable and trustworthy Agents wanted, who will deal 
directly with the Company, and with whom liberal cen- 
tracts will be made. 


JAMES A. TABER, 
Secretary. 


ESTCHESTER FIRE 
Sacavenes Company. 
Orr 

NEW ROCHELLE and "No. 1 CORTLANDT ST. 

Casu CAPITAL, - ee 

Casm ASSETS, Jan. 1, 1873, 

Insures Stores, Merchandise, ‘Dwellings 
niture, Farm Pro . including Live Stock and 


urabl 
a GkO.J. 20. J_ PENI PENFIELD, President. 
RSHALL, Vice-President, 


GEO. R. CRAWFORD, Secretary. 
HENRY GRIFFEN, Assistant-Secretary. 
oes MUTUAL FIRE 


Insurance Company, of Philadelphia, 
No. os WALNUT STREET. 


AMOS K. HOBBY, 
Actuary. 





| Howsehold Fur- 
all other 





Capital $250,000.00 
Paid-u Capital, - - - - . 150,000.00 
Total - : ° ° 277,831.53 


P.R. HAM BRICK, 


Hon. ALFRED MORTON, 
H. B. TRAQUAIR, - 
st Sec’y. 


JOSEPH R. SANDS. 
Vice-Pres't. 





‘Three fourths of the Profits divided to the Holders of 
Participating Policies, 


ITIZENS’ 
Insurance Company, 


156 BROADWAY, NEw YORK. 
Cash Capital, $300,000.00. Assets, Jan. 1, 1873, $741,693.00 


JAMES M. McLEAN, President. 
EDWARD A. WALTON, Secretary. 





Standard 


Five Insurance Company 


Cash Capital & Surplus, 


Fan. 1,1873,$275,920 
117 Broadway. 








Yr staeere FIRE INS. CoO., 


WATERTOWN, N. Y. 


Capital, . . . . . 
Assets, . . * . . . 


Insures Residences Only. 
J. M. ADAMS, Sec’y. NORRIS WINSLOW, Pres’t 
C. H. WAITE, Geni Agent. 


$200,000. 
460,000. 
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THE 


Cmarrs OAK LIFE 


INSURANCE COMPANY, 


OF HARTFORD, CONN, 


ASSETS, - + ° $11,000,000. 





J. C. WALKLEY, President. 

S. H. WHITE, Vice-President and Treasurer, 
HALSEY STEVENS, Secretary. 

WM. L. SQUIRE, Assistant Secretary. 

L. W. MEECH, Mathematician, 

T. B, MERRILL, Superintendent of Agencies. 





en EQUITABLE LIFE 
Insurance Company, 
COR. CARONDELET & GRAVIER STS., 


New ORLEANS. 





Assets, May 1, 1871 - - - - - $302,806.98 


Reserve for Re-insurance 


Per New York State Standard, 104,926.20 





SAMUEL M. TODD, President. 


WM. B. SCHMIDT, Vice-President, 
WM. HENDERSON, Secretary. 


W. C. ROBINS, Manager of Agencies. 


THE 
—— VALLEY 


Life Insurance Company, 
Leavenwonra, Kas. 
Issues Registered Policies. 
TONTINE DIVIDEND PLAN. 


HIGH RATE OF INTEREST, 
LOW RATE OF MORTALITY. 


Apply to Home Office or any of its General Agents for 
information or Agencies, 


D. M. SWAN, Pres’t. J. J. JONES, Sec’y. 





— LIFE INSURANCE CO. 


Office, 805 Broadway, N. Yr, 


Cor. Eleventh Street. 





C. C. NORTH, President. 
A. V. STOUT, Vice-Pres*t. M.D.SAVIN, Vice-Pres’t. 


W.R. FLUHARTY, Secretary. 
D. H. LAMBERSON, Superintendent of Agencies. 





We issue all the various kinds of Policies in present use, 
and also Half-premium plan, One Year Term, and Com- 
muted Policies, which are only issued by this Company. 

RELIABLE AGENTS WANTED. 


To those who will give their whole time to the business 
liberal terms will be granted. 





THE 


i Mam siataitns LIFE 


INSURANCE COMPANY, 
OF CHICAGO, 
Central Office, Company’s Building, 
NO. 172 EAST WASHINGTON STREET. 


Assets, - - - - - - - $665,490.00 
Cash Capital - - - - - 195,000.00 
OFFICERS: 

. A. HUCK, President. 


CHS, RIETZ, Vice-President. 
ADOLPH MISCH, Treasurer. 
C. KNOBELSDORFF, Secretary, 
C. J. HASPER, Actuary. 
This sound and B wr catag-S- Company guarantees in its 
licies not only Paid-up Policies, but so a Fixed Cash 
urrender Value. 





wa For Local and District Agencies applications may 
be made to the Secretary. 


20 DIFFERENT 


LIFE INSURANCE 


BOOKS 


BY DR. FISH. 


The Best Canvassing Documents ever Written. 
In English, French, German and Spanish. 


Insurance Guide and Hand-Book, $4.00, 
AGENTS’ MANUAL, $1.00. 
Send for Catalogue. 
WYNKOOP & HALLENBECK, Publishers, 
113 Fulton Street, New York. 

















ENN MUTUAL LIFE 


INSURANCE COMPANY OF PHILADELPHIA. 


Incorporated in 1847. 


Assets, - - - $4,130,643.18 


ENTIRELY MUTUAL. 


Dividends made Annually, reducing the payments the 
second year, 


Policies non-forfeitable after three annual payments, 








SAMUEL C. HUEY, President. 
SAMUEL E. STOKES, - - ~- Vice-President. 


H.S. STEPHENS, - - - ~- ad Vice-President. 
HENRY AUSTIE a ee Secretary. 
JAS. WEIR MASON - Actuary. 


J. W. IREDELL, Sup’t of Agencies, Cincinnati, 0. 


N. R. MONACHESI, General Agent, 


LABAMA GOLD 
LIFE INSURANCE COMPANY, 


Home OFFice: No. 34 St. Francis STREET, 


MOBILE. 


C. E. THAMES, - - = PRESIDENT. 
THOS. HENRY, Sr., Vick-PRESIDENT. 
T. N. FOWLER, - - - SECRETARY. 
D. P. FACKLER, ConsuLTinc Actuary. 


$200,000 in Gold. 
- 850,000 * 


Capital - - - - 
Assets, - - - - 


Policies issued on all approved plans. Gold Premiums. 





No, 38 Wall Street, N. Y. 


Losses paid exclusively in Gold. AGENTS WANTED. 





C. CLARKE, 
INSURANCE AGENCY, 
Nos. 3 & 4 Bryan Block, 
CHICAGO. 


London Assurance Corporation—London. 


Manufacturers Fire and Marine Insurance 
Company—Boston. 


Home Insurance Company—Columbus, Ohio. 
Hoffman Fire Insurance Co.—New York. 


Northwestern National Ins. Co.—Milwaukee. 


H. CUNNINGHAW’S 
Insurance Office, 
N. E. cor. La Salle and Monroe streets, 
CuIcaGo. 


PENNSYLVANIA FIRE INSURANCE COMPANY, 
Philadelphia, A. D. 1825. 


$1,185,325 
AMERICAN FIRE INSURANCE COMPANY, 
Philadelphia, A. D. 1810. 
pS ee eee 


Assets, 


$1,096,076 


FIRE ASSOCIATION OF PHILADELPHIA. 
Incorporated A. D. 1820. 


oe — ae $2,104,314 








J. FARMER. A. R. ATKINS. 


Pranmer & ATKINS, 
FIRE AND MARINE 


INSURANCE AGENTS, 


86 La SALLE STREET, 


CHICAGO, ILL, 





aay MUTUAL LIFE INS. CO. 
Or LovISvILLE, KENTUCKY, 


Realizes ten per cent interest on losses secured by mort- 
gage on real estate worth at least twice the amount loaned 
in each case. Made legal by law of Kentucky. 


MORTALITY 
has averaged under 60 per cent of table rates. 


DIVIDENDS 


on the contribution plan, declared annually, have equalled 
those of the oldest and best companies and legal reserve 
maintained. ; 

AGENTS WANTED 

to introduce the Company into new and healthy'territory. 
Liberal arrangements made to successful parties. 

Address either of the undersigned : 


J. B. TEMPLE, 2d Vice-President. 
L. T. THUSTIN, Secretary. 





SAM’L T. WILSON, Gen’! Agent. 
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ee FIRE and MARINE 


INSURANCE CO. 


In Providence, R. l. 


ToTaL Assets, Jan. 1, 1873, - - $533,565 


HENRY HARRIS, President, 


IRA A. FOSTER, Secretary, 





— FIRE 
INSURANCE COMPANY, 


No, 201 Broadway, N. fF. 


Cash Capital - - = = $500,000 


Cash Assets - - - = $1,264,338 


H. A. HOWE, Pressdent. 


P. NOTMAN, Vice-President and Secretary. 


— FIRE INSURANCE CO., 
OF AMERICA, 


MILWAUKEE, WISCONSIN. 


ASSETS. 
es Ne GE i icisicccccencstmeenesneseed $325,610.00 
Ch Sr ER On BRI nn dc ccdsnninewvaccinseke 79,569.21 
Premium in due course of Collection-...........-- 28,602.58 


SEE GIN IR ie orpiina vcknsets iseecciatee 8,000.00 
PE inka ccccccinccdeintdinci add 500.00 


ick mtccdtaveteus)skncsasaaben $442,281.79 


JAS. OBERMANN, President. 
JOSEPH SCHLITZ, Secretary. 
F. H. MAYDEBURG, Manager. 


HENIX 
INSURANCE COMPANY, of BROOKLYN, N.Y 


Principal Office, No. 173 Broadway. 


CasH CAPITAL, ONE MILLION DOLLARS. 


Net Cash Assets} =... $2,001,81800. 


STEPHEN CROWELL, President. 
CHAUNCEY BEDELL, Vice-President. 
—. . 2 te Secretary. 
WM. R. CROWELL, Marine Secretary. 
. CRITCHELL & Sou, ™ 
pecial Agents Illinois, Wisconsin, and Minnesota, 
No.1 127 = Salle Street, Chicago. 
. LUMBARD, 
Special Agent Ohio® Indiana, Michigan, and Kentucky, 
Fort Wayne, Indiana, 
e pe ae 
pecial tt Southern States 
Columbus, Mississippi. . 
Special A Mi — Seb ka, and Iowa, 
nt Missouri, Kansas, Nebraska, an 
pecs Sem Nebraska City, Neb. 





Y  eenen FIRE INSURANCE CO. 


PITTSBURGH, PA. 





Cash Capital, - + - += $250,000.00 


Assets, June 30, 1873, - - - 308,542.30 





S. S. D. THOMPSON, Pres’t, 


T. BRENT SWEARINGEN, Sec’y. 
H. A. GLASSFORD, Supt Agencies. 





CRARY & WALKER, AGEnTs, 
No.1 CORTLANDT STREET, NEW YORK. 


tye ey FIRE INSURANCE CO. 


OF LEAVENWORTH, KANS, 


CAPITAL $250,000 


E. HENSLEY, President. 


G. D. FARR, Secretary. 





TIME-TRIED AND FIRE-TESTED. 


HCENIX 
Insurance Company, of Hartford, Conn. 


H. KELLOGG, President. 
A. W. JILLSON, 
D. W. C. SKILTON, Secretary. 
G. A. BURDICK, Asst. Secretary. 


Vice-President. 





WESTERN DEPARTMENT. 
(Established in 1857.) 


No, 24 WEST FOURTEENTH STREET, 
CINCINNATI, OHIO. 


H. M. MAGILL, General Agent. 


THE 
— INSURANCE COMPANY, 
OF NEWARK, N. J., 
Orrice, STATE BANK BUILDING, 


No. 812 BROAD STREET. 





DIRECTORS. 

ANDREW A. SMALLEY......-.-.-. pihran soscsans President. 
SAM’L §S. TIF ated PEER PRE te: Capitalist. 
: SS oy eee President National State Bank. 
EDMOND LUTHER ; , eee of Luther Joy & Co. 
FO. PIETERS occacece-- Wholesale Harness Manufacturer. 
APF OD ea Secretary. 
po) UB 8s) >_> of Macknet, Wilson & Co, 
DAN’L J. SPRAGUE. ...........- of McKillop & Sprague. 
OE SO Ce ee Capitalist. 
EE ps | Meeker & Hedden. 

mio - a. 1\ Se of D. W. Crane & Co. 

THEO. F. JOHNSON........02... of T. F. Johnson & Co. 


ANDREW A. SMALLEY, President. 
W. R. FREEMAN, Secretary. 


| re R. SHIPHERD & CO., 


BANKERS, 
24 PINE STREET, NEW YORK. 
1644 TWENTY-SECOND STREET, CHICAGO, 


Biebergasse, 13, Frankfort-on-the-Main, - Germany. 


WE TRANSACT a regular Banking business in all its 


branches. 





ica} 


. ALLIGER, R, BD. ALLIGER. G, W. SCHOONMAKER. 


LLIGER BROTHERS, 


General Insurance Agency. 
OFFICES: 
10 PINE ST., AND 597 SIXTH AVE., NEAR 35TH ST. 


Representing the following companies, viz: 


Commercial Union Assurance Co., 
OF LONDON, 
ASSES, cr rccecccorcocece cece cocveketes over $4,000,000 Gold 


Glens Falls Insurance Co., 


OF GLENS FALLS, N. Y., 
Essehserccccccce cccvecescccocccsecococecocccorocs $578 o00. 


Merchants Insurance Co., 
OF PROVIDENCE, R. I. 
As8db8 ye cccccecevcccescseses Soe ccecccees oo wocccces $381,000 


Black River Insurance Company, 
OF WATERTOWN, N, Y. 
Gash Capital,..cccccccccccccscceceseceseseececess0$250,000 





1. J. LEWIS, 
Fire AND MARINE 
INSURANCE AGENCY, 
a1 Chamber of Commerce, 


CHICAGO, 





Amazon Insurance Company, 


CINCINNATI, 
Assets + © + © «© © + © §1,070,280.04 
Detroit F. & M. Insurance Co., 
DETROIT, 

Assets + © + = © = = = 27,191.36 
Buffalo German Insurance Co., 
BUFFALO, 
fants 2.0: ee uw. 6 Gepeeee 





Rene H. BROWN, 


Insurance Agent, 


No. go La SALLE STREET, CWICAGO. 


TRADESMENS INSURANCE CO,. NEW YORK, 
ASSES. occ seeeeeseeeee $357,500. 
SUN INSURANCE CO.,, CLEVELAND, OHIO., 
ASSEES. 00s eeeeeeceesss B343:139 
BLACK RIVER INS, CO., WATERTOWN ,N. Y., 


GLEN’S FALLS INS. CO., GLEN’S FALLS, N.Y 
ASSEtS. 4000000000000 -B597,210. 


HARTFORD STEAM BOILER INS. & INSP. CO, 
ASSES 00 cs ceeceeess + 0G535.000, 
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EstTaBLIsHED 1805. 


N*®” ORLEANS MUTUAL 
INSURANCE COMPANT, 


CORNER OF CANAL AND CAMP STREETS, 


NEW ORLEANS, LA. 


$500,000.00 


755,841.24 


Capital - - - e a« 
Assets, Jan. 1, 1873, - - - 


J. TUYES, President. 
J. W. HINCKS, Secretary. 


, a FIRE 
Insurance Company, 


Of the city of New York. 


No, 120 BRroapway, Cor, CEDAR STREET. 


(Incorporated 1852.) 


B. S. WALCOTT, President. 
I. REMSEN LANE, Secretary. 


Cash Assets, July 1,1873 - - $963,472.73 


Agencies in all the principal cities and towns in the U.S. 








Organized, March, 1867. 
EOPLES (FIRE) INSURANCE CO. 
Mempuis, TENN. 
STATEMENT, APRIL 39, 1873. 





Cash Capital ...ceesseeeeee eccccces $300,000.00 
Surplus ..... eeeccceccccceess ecccss 5 55353-85 
Gross ASSES ...secccccccscsccccessecsess $355,383-85 
LIABILITIES. 
Re-insurance Fund.....csessess+++ $19,475.34 
Losses, &c,, unpaid....seeseeeeseee 1,180.56 
————_ 20,655.90 
Policyholders’ Surplus......+++++seees0 $334,727-95 


WM. B. GREENLAW, President. 
J. A. SIMMONS, Secretary. 


NEW YORK BOARD OF REFERENCE: 
Bank of New York. 
B. H. Howell, Thos. Eakin, 
Fenner and Bennett, . M. Bruce, 
J. P. Douglass, as, L, Morgan, 
New York OFFIcz, 65 WALL STREET. 
FREEMAN & DAME, Managers. 


Losses, if any, adjusted and paid at this office. 





ee FIRE 
Insurance Company, 
PHILADELPHIA. 
NEW YORK OFFICE, 170 BROADWAY. 


BENSON B. SMITH, Agent, 


CAPITAL, - - - - - $300,000 
SURPLUS, April 1st, 1873, : - 400,000 
ASSETS, - - - . . - 700,000 


THOMAS CRAVEN, President. 
A. S. GILLETT, Vice President. 
JAS. B. ALVORD, Secretary. 


ee FIRE AND MARINE 
INSURANCE COMPANY, 
OF MEMPHIS, TENN. 


OFFICE IN THE COMPANY’S BUILDING, 


No. 41 MADISON STREET. 


Assets, April ist, 1873, . . . $258,246.05 


OFFICERS. 


D. T. PORTER, - - - - - PRESIDENT. 
D. H. TOWNSEND, - - Vi1CE-PRESIDENT. 
W. A. GOODMAN, - -: - - SECRETARY. 


J. G. LONSDALE, Jr., Ass’r SECRETARY. 








Prieemans FUND 
INSURANCE COMPANY, 


SAN FRANCISCO, CALIFORNIA, 


Cash Capital, Gold, ., . $500,000 
POLICIES GRANTED IN CURRENCY OR GOLD, 
All Losses Promptly Adjusted and Paid at 


SKEELS & BOUGHTON, 
Managers Eastern Department, 
No. 176 BRoapway, NEw YORK. 





THOS. S. CHARD, 
Manager Western Depariment, 
No. 49 LASALLE STREET, CHICAGO. 








ere & MALTSTERS 
Insurance Company, 
Or New York. 


Organized September, 1871. 


CASH CAPITAL, 
OFFICE: 


No. 139 BROADWAY. 


$200,000 


This Company insures Property of all kinds against loss 
or damage by fire, on favorable terms, 


C. W. STANDART, Presidenz. 


W. B. OGDEN, HENRY CLAUSEN, 
Secretary. Vice-President, 


—— FIRE 





Insurance Company, 


Of the city of New York. 


Orricez, No. 151 BROADWAY. 





JOHN GIHON, President. 


W. M. RANDALL, Secretary. 








PENN FIRE INSURANCE COMPANY, 
Or PHILADELPHIA, Pa. 


OFFICE, No. 51:83 WALNUT STREET. 


CASH CAPITAL, « $202,250.00 
CASH ASSETS, . . ° 328,091.98 
The Penn does not issue perpetual policies, and therefore 

has no perpetual liabilities. All its assets are liable for 
fires, 
DIRECTORS. 

J. J. Wadsworth. 

M. Rush Warner. 

Andrew M. Moore. 

C. M. Tibbals. 


G. P. Treadway. 
S. M. Shoemaker. 


Chas. H. Stokes. 

H, H. Houston, 

S. B. Kingston, Jr. 
Sussex D. Davis. 
Thos, T. Tasker, Jr, 
Fielding L. Williams, 
Chas, H, Duncan, Hon. C. W. Gilfillan, 
Addison Leech, | W.H. Whitcomb. 


CHAS. H. STOKES, President. 
J.J. WADSWORTH, Vice-President. 
J. R.WARNER, Secretary. 





UEEN 
(FIRE) INSURANCE COMPANY, 


LIVERPOOL AND LONDON. 


Capital, - - - £2,000,000 Sterling. 
ASSETS. IN THIS COUNTRY: 


Deposited with Insurance Departments of vari- 

I an PRE RENO in cen inkctocdebessesve $373,800.00 
ke RS eee + 229,250.00 
Cash in Bank and other AsSets............ ... 56,027.00 





TRUSTEES IN NEW YORK: 
SHEPHERD KNAPP, Pres. Mechanics Bank. 
WM. H. MACY, Pres. Leather Manufacturers Bank. 
JAS. M. MORRISON, Pres. Manhattan Bank. 
DIRECTORS IN NEW YORK: 
SAM’L D. BABCOCK, MARTIN BATES, 
ARCHIBALD BAXTER, H.B.CLAFLIN, 
WILLIAM H. GUION, HENRY F. SPA HNSTON, 
SHEPHERD KNAPP, ENRY F AULDING, 
JOSEPH STUART N. WHITING, 
ADLARD. 


GEO. 


OFFICE, PARK BANK ee 
214 AND 216 Win Er bee 





¥, 
ROSS, Manager. 





ORGANIZED JANUARY 1, 1872. 


RIENT INSURANCE COMPANY, 


* 


HARTFORD, CONNECTICUT, 


Cash Capital, $500,000. 


CASH ASSETS, Jan. 1, 1873, $705,520.00 


C. T. WEBSTER, Pres’t. S.C. PRESTON, Vice-Pres’t. 


GEO. W. LESTER, Secretary. 





 Sineaaaaaail FIRE 
Insurance Company, 


OF HARTFORD, CONNECTICUT. 


Chartered 1850. Reorganized 1872. 


Cash Capital, - - - - - 
Cash Assets, Jan. 1, 1873, $710,273 


$500.000 


M. BENNETT, Jr., President. 


CHARLES R. BURT, Secretary. 
JAS. H. BREWSTER, Assistant Secretary. 


aw@ Messrs. SATTERLEE, BOSTWICK & MARTIN, 
Agents, 171 Broadway, N.Y. ~<£9 
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REASONS WHY 


AGENTS 








CAN DO WELL WITH THE 


COVENANT MUTUAL 





Life Insurance Company, 


OF ST. LOUIS, MO. 


1. Established in 1853, it is the OLDEST COMPANY 
in the West. 

2. In addition to the usual plans it has the most popular 
Tontine plan yet introduced. F 

3- It is purely mutual, Policies non-forfeitable, and free 
from unnecessary restrictions. Annual dividends and 
prompt settlement of claims, 

4. Active, reliable men can secure a liberal compensation 
under contracts direct with the Company, as Special, Dis- 
trict, or General Agents, 


Address, with reference, the Home Office, . 


Corner of Fourth and Locust Streets. 


por MUTUAL INSURANCE CO. 
119 BROADWAY, 


No. 


NEW YORK, 


Insures against Marine and Inland Navigation Risks. 

No Risks are taken on Hulls of Vessels, or against Fire, 

The Profits of the Company revert to the Assured, or a 
Rebate is allowed in lieu thereof when desired, 

All Losses are promptly adjusted and paid. 

Losses are made payable in London, when required, at 
the office of the Bankers of the Company, Messrs. Morton, 
Rose & Co, 


Assets, One Million Dollars. 
All Scrip previous to 1867 is redeemed, 


JOHN K. MYERS, President. 
WM. LECONEY, - - - ~-” Vice-President 
THOMAS HALE, ,. - - - - - Secretary 


N ATIONAL FIRE 





INSURANCE CO. 
Or PHILADELPHIA, PA. 
SIMON J. STINE, President. 


W. D. HALFMANN, Secretary. 


Branch Office: 
No. 10 PINE STREET, N. Y. City. 


ALLIGER BROS., General Agents, 


State oF New Yor«k. 





ABSOLUTE SECURITY. 





NORTH AMERICA 


Life Insurance Company, 


Nos. 17 & 19 WARREN STREET, 


Issues New York State Registered Policies secured by 
pledge of Public Stocks, like the circulation of National 
anks, 
This makes every Registered Policy as secure to the 
holder as a National Bank Note or United States Bond, 
Superintendent BARNES says, in his Report for 1869:— 
‘‘So far as the question of security is concerned, a Policy 
duly registered in this Department is probably the safest 
Life Insurance Policy that can be issued by a corporation.” 
Amount (January 13, 1873) on deposit with the Insurance 
Department, for the protection of the Policyholders of the 
North America Life Insurance Company, $1,877,500.00. 
See Regular Bulletin of Registered Policy Account in 
every Tuesday’s New York Tribune. 


ALL POLICIES REGISTERED IN THE INSUR- 
ANCE DEPARTMENT FREE OF COST. 


MUTUALITY. 


The Company is PURELY MUTUAL, the Capital Stock 
a been recently paid back to the Stockholders, and 
henceforth all the profits will be divided among the Policy- 
holders, after the NEW PLAN OF CONTRIBUTIO 
originated by this Company. 

This Company offers the system of Registry in con- 
nection with Tontine Investment Insurance. Registration 
of Policies free from cost to the Policyholder. 

It will be no waste of time to examine both of these 
features carefully. 

The combination of Registry with Tontine Policies 
makes them additionally desirable. 


TONTINE SAVINGS FUND INSURANCE. 


By a New Method of Life Insurance, which applies the 
Tontine principle to the distribution of dividends, and 
which allows the assured to receive his accumulated profits, 
or to sell his Policy to the Company, cong? after stated 
periods, results more favorable than any hitherto expe- 
rienced may be enjoyed by persons possessed of constitu- 
tional longevity, who keep their Policies in force until the 
middle or latter part of their lives. 


| eee INSURANCE COMPANY, 
Or PHILADELPHIA. 


Incorporated A.D. 1859. Charter Perpetual. 


Capital . . . . . $200,000. 


OFFICE, No. 5144 WALNUT STREET. 


President, 
D. RODNEY KING. FORMAN P. HOLLINSHEAD. 


Secretary. 


This Company is about to establish agencies throughout 
the country and are ready to receive applications from re- 


sponsible parties. 





Fire and Life Insurance. 


OYAL INSURANCE COMPANY, 
of Liverpool and London.—Office, No. 56 Wall Street, 
New York.—Authorized Capital, £2,000,000 sterling, or 
$10,000,000 ; Paid-up Capital and Surplus, $10,000,000; 
$1,300,000 invested in the United States. Losses adjusted in 
New York, and promptly paid. 
In addition to its Fire Business, this Company is prepared 
to transact Lirz INSURANCE in all its branches. 
CoMMITTEE OF MANAGEMENT: Wm. C. Pickersgill, 
Adam Norrie, Benj. B. Sherman, H. de B. Routh, Henry 
Eyre, Royal Phelps, W. Butler Duncan, Francis Skiddy, 
Henry A. Smythe, George Moke. : 


Epmunp Hurry, Surveyor. 


A. B. MCDONALD, Agent. 





THE 


IMPROVED 


Expiration Register 


FOR UNDERWRITERS. 


The most complete book of the kind. 


No, 1, containing 120 PagesS...sccccecsesceceeceecess $3.00 
6 peccccccccccrcccccccscesss §.00 


193 


‘e.°° gs 7-00 


SRC CECH OHHH ETOH E HEE Ee 


J. H. anv C. M. GOODSELL, 
Publishers, Printers and Stationers. 


Offices of THe SPECTATOR: 


New York: No. 16 Dey STREET. 
Chicago: Nos. 161-163 LA SALLE STREET. 





— MUTUAL 


Marine and Fire Insurance Company, 


MILLVILLE, N. J. 


FIRE, MARINE AND INLAND. 


Assets, Fune 1, 1873 . ~ $1,093,742.67 


No Losses ADJUSTED AND UNPAID. 


N. STRATTON, President, 


F, L. MULFORD, Secretary. 
FRANCIS REEVES, Treasurer. 





ANHATTAN FIRE 


Insurance Company. 
No. 68 WALL STREET. 


CASH CAPITAL, - - $280,000 


This Com is now insuring STORES, MERCHAN- 
DISE, DWELLINGS, HOUSEHOLD FURNITURE 
and all other insurable property at favorable rates, 


DIRECTORS: 
ANDREW J. SMITH, President. 
H. T. LIVINGSTON, ALEX. S. DIVEN, 
STEPHEN CROWELL, ALANSON T. BRIGGS, 
H, C. FAHNESTOCK, M. T. BRENNAN, 
ALEX. M. C. SMITH. W. LEE rey 
CHAS. TAYLOR CHAS. PARISH 





EDGAR W. CROWELL, ARCH. M. PENTZ, 

CHAUNCEY BEDELL, A. P. M. ROOM 

OREN DENNETT OS. R. BOWNES, 

CHAS. H. MARVIN, RSEN W. PALMER, 

THOS. E. STILLMAN, i C. BARRON, M. D. 
. CARPENTER, . L. SMITH, 

T. H. HUBBARD G E ’ 


5 EO. 
JOHN H. BEDELL, Secretary. 
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Incorporated 1863. R E P U B L ] E- L I FE 


Insurance Company, 


H E et O M EB CENTRAL OFFICE (COMPANY’S BUILDING), 


OS. 157, 159, 161, 163 La Salle Street, Chicago. 























Insurance Co. of Columbus, Ohio. BRANCHES IN NEARLY ALL STATES OF THE UNION. 
A STRONG STOCK COMPANY. 
Capital Stock - - - - 5,000,000 
Cash Capital, - - . - . - - $280,000 P ucmemeaeinies $ , , 
vis Surplus, : - - ° - - 550,734 Twenty per cent paid. Distributed in the hands of influential men, in over twenty 
aaacats Sake | te Mite cence, Gitilie, sieilibiiiieih-codiencn. Suemtane witte Ge 
- - - - - - - are s ’ ’ ontr: ° remiu 1 
Cash Assets, a La 
OFFICERS: 
JOHN V. FARWELL, President. 
M. A DOUGHERTY, Pres’. J B. HALL, Vice-Pres’t PAUL CORNELL, 1s# Vice-President, L. D. CORTRIGHT, 2d Vice-President. 
7 sits i : ' JOHN F. COLLINS, Secretary, J. F. CRANK, Assistant-Secretary, 





\ L. C. BUTLER, Sec’y. B. F. ALLEN, Treasurer, and Chairman Finance Committee. 





THE NORTHWESTERN MUTUAL LIFE INSURANCE CO. 


OFFERS TO INSURERS THE ADVANTAGES OF 


HIGH RATE OF INTEREST ON INVESTMENTS AND A HIGH RESERVE FUND. 
The Company now has loaned $6,490,545.13 upon first-class real estate, security valued at $23,488,131.00. During the year 1872, the 








amount of $2,300,891.13 was loaned at ten per cent interest, payable semi-annually. ¢The basis of reserve held by the Company, (actuaries 
four per cent) is the highest standard in use in America, Not more than one Company in ten holds so high a reserve, 


The rate of mortality experienced by the NORTHWESTERN for the past ten years has been lower than that of any other leading com- 
pany. In 1872 its interest receipts exceeded its death losses by nearly a quarter of a million dollars. Its working expenses are very small 
compared with those of other companies, when volume of new business is considered. For further information regarding the Company, write 
to Home Orricz, MILWAUKEE. WIs. 


LOW RATE OF MORTALITY AND WORKING EXPENSES. 





ASSETS, J. H. VAN DYKE, President. EMORY McCLINTOCK, Actuary. 
January, 1873, $12,500,000.00. HEBER SMITH, Vice President. WILLARD MERRILL, Secretary. 








ALL KINDS 


OF 


INSURANCE BOOKS AND OFFICE SUPPLIES 


SOLD OR MADE TO ORDER 


AT 


Tue Spectator OFFfices. 





NEW YORK.| J. H. AND C. M. GOODSELL. | chicaco. | 
Send for Catalogue of Prices and Specimens of Work. 
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MISSISSIPPI VALLEY 


Insurance Company, 


OF MEMPHIS, TENN. ORGANIZED 1865. 


FIRE AND MARINE. 


Capital, paid up, - - $300,000.00 
Total Assets,- - - - - 353,835.94 
F. S. DAVIS, PRESIDENT. 
R. V. VREDENBURGH, . Vice-Pres‘t. 
H. GRONAUER,. . . . SECRETARY. 


New York Board of Reference. 


W. K. KITCHEN. Esaq...... Pres’t National Park Bank. 
Hon, T. W. PARK. .....ccccscccces... ...229 Broadway, 
A. E. ORR, Esa...... of David Dows & Co., 20 South St. 
J. L. WORTH, Hea... «-.. Cashier National Park Bank. 


Messrs. SMITH, WOODWARD & STILLMAN, 
cor. Wall and Pearl Sts. 


OLIVER A. GAGER. Esq.,...of Chas. Field Haviland 
& Co., 49 Barclay 5t., and 52 and 54 Park Piace. 


J. B. BURNETT, Esq., of J. B. Burnett & Co., 111 Broad St. 
Gy Th. DR iy Merc iciniduasdndedsans 20 Broad St. 


EASTERN BRANCH OFFICE, 


W. H. BRAZIER, General Agent, 
No. 10 Pine Strect, New York. 


EASTERN DEPARTMENT 


OF THE 


GREAT WESTERN 


Insurance Company, 


Or New ORLEANS, LOUISIANA. 


WEST STEEVER, President. 


R. T. BEAUREGARD, Secretary. 


C. E. ROLLINS, Manager, 


302 WALNUT STREET, PHILADELPHIA. 


Authorized Capital, - - - $1,000,000.00 
Paid-up, - - - = - = = 200,000.00 


ASSETS. 


$51,942.35 
= 50,292.54 


Cash in bank. ae 
U.S., Stateand otherbonds,- - - - 
on real estate, - 


Loans secured by first mortga, 92,037.33 
Loans secured by bank and other bonds, - = 51,175.20 
Accrued interest and other securities, - - 48,278.45 
In hands of agents andintransit, - - - = 22,333.10 

Total, - = = = = = = $316,058.97 


FOR AGENCIES IN THE EASTERN & MIDDLE 
STATES, ADDRESS AS ABOVE. 





ORGANIZED, 1837. 
en INSURANCE COMPANY, 


OF MISSOURI, 
ST, LOUIS, MO. 
Hon. E. O. STANARD, President. 
Il. D. McLEAN, Secretary. 


CAPT TAL. oes. ceccccccccccccscccccccccosccce 





$200,000.00 
SURPLUS .wecccccececceccccoce eovcccccoccccces 141.216.78 
TOTAL ASSETS ....ccccee vevcccceccccccce $341,216.78 





This Company during its thirty-six vears experience has 
accumulat.d a ut surplus above Capital Stock, Re-lnsur- 
ance and other liabilities, of $102,559.78. affording ample 
security to the insurance public for sate protection. 

NEW YORK BOARD OF REFERENCE. 
Winslow, Lanier & Co., Bankers, 27 Pine Street. N. Y. 
L. S. Lawrence & Co., * Iferald Building, * 
Norton, Slaughter & Co., Merchants, 41 Broad St. * 
Pottle & Jacoby, - 17 Whitehall St., * 
W. H. BRAZIER, Agent, 
No, 10 Pine St., New York City. 


| gp tg a FIRE 





INSURANCE COMPANY, 


MERIDEN, CONN. 


CASH CAPITAL, - - $200,000.00 
“ASSETS, (Jan. 1873) 253,136.99 


J. WILCOX, President. 
L. W. CLARKE, Vice-Prest. E. B. COWLES, Secy. 
SKEELS & BOUGHTON, Agents, 176 Broadway, N. Y. 


Agencies in Principal Cities and Towns. 





“ Absolutely the best protection 
against Fire.’’ 





SEND FOR RECORD. 


CHARTER PERPETUAL. 


FRANKLIN 


INSURANCE COMPANY, 


Or INDIANAPOLIs, IND. 


1851. 1873. 





Office, 18 SENTINEL BUILDING. 


JOHN C. SHOEMAKER, - 
WM. WESLEY WOOLLEN, Vice-President. 


President. 


JOHN A. CHILD, - - - Secretary. 


DIRECTORS. 


Joun C. SHOEMAKER, 
Wma. Westey Wootten, 


A. L. Roacue, 
WiiuraM MITCHELL, 


N. M. ScuHorire.p, NATHAN KIMBALL, 


V. Butscn, D. RicketTrs, 
R. H. McCrea, Joun M. Lorp, 
T. F. Ryan, Dr. H. R. ALLEN, 


J. C. Fercuson. 





Capital, - - - = $250,000.00 


Assets, - - - - - 280,368.11 


This Company insures against loss or damage by fire, on 
public or private buildings. Also on furniture, stocks of 
goods, and merchandise generally. 





ESTABLISHED IN 1852. 





SEMI-ANNUAL STATEMENT 


of the condition of the 


MILWAUKEE MECHANICS 


Mutual Insurance Company, 


ON THE IST DAY OF JULY, 1873. 














ASSETS. 
U. S. Government Bonds at market value........ $172,891.50 
Milwaukee City and County Bonds....-....--.... 25,830.00 
Cash on hand and in Bank.......: ....---------- 13,523-38 
Real Estate, unercumbered ...............------ 5,046.25 
Mortgages (first liens).............2..-.-2--+--0e 7,265-38 
Interest accrued on Bonds and Mortgages... 1,288.00 
Loan Notes (secured)..........-.------- cooeccone 1,440.00 
Cash Premiums in due course of collection -...... 35,208.32 
Tesal quell eethi..csccee veneccn po puscocescccs $262,602.83 
Guarantee Fund, consisting of Premium Notes, on 
i. |) eee 324,330.36 
Inventory Account.......-...-..s.scceceseceeees Tae 
Total Aba sdoscd.sc5s5~-cecensves doshas $588,122.19 
LIABILITIES. 
Amount required to reinsure all outstanding Risks, 
as estimated by Hon. W. F. Church, Insurance 
Commissioner of the State of Ohio......... it $184,998.75 
Losses unpaid and in process of adjustment... .-. 4,186.00 
DORE tis kc cove pnccecesccsonctenncss $189,184.75 
Cash Surplus above ali Liabilities, and aside of 
the Guarantee Fund of Premium Notes.......- 73,418.08 
Cash Premium receipts for the six months ending 
June 3°, 1873.- cocegeccee PE Peo sQoecoce seeesneee 94,016.54 
Losses paid during said period .............---.-- 35,649.22 
GENERAL OFFICE: 
MILWAUKEE, - - WISCONSIN. 


CHR. PREUSSER, President. 
A. J. CRAMER, Sec’y. JAS. OBERMANN, 7reas. 





Chicago Agency: Brvonrapsky & SANFORD, 





164 Washington Street, 
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NORTHWESTERN 


NATIONAL 
Insurance Company, 
Or MILWAUKEE, W's. 


(FIRE AND MARINE.) 


STATEMENT, JUNE 30. 1873. 
Subscribed capital......sseeseeee++ $600 900,00 


Cash capital...cccvcccccccccccccccssece-ssesere 292,500.00 
Surplus.ccccsccccctccscssccccccescceses--reeeee 122,622 72 
$415,122.72 
ASSETS. 
U. Ss bonds, a 4 w- <ececcecece se $2,570.00 
eeccee evcccees $§.750.00 
* es ~ o BBovcccccees $0,150.00 
Milwaukee and St. Pau Ry bonds... »4,500.00 
Milwaukee city water bonds.......... 50,000.00 
Cash on hand and in bank...........- (93,049.70 
Cash in hands of Agents..... ccccccces 10 836.8 
City collections....++ss.++++ evcccccees 4,127.72 
Bills receivable.......sssseccseeessses 56,067.54 
Personal property and balances ‘due. 23,070.57 
$415.122.72 


Unadjusted losses and other claims, .$as,105. 





Hon. ALEX MITCHELL, President. 


E. D, HOLTON, Vice-Pre«ident, 
FRANK H. WHIPP, Secretary pro tem. 
D. FERGUSON, Treasurer, 
W. D. BACON, General Agent. 


No. 99 MICHIGAN STREET, 


MILWAUKEE, WIs. 


New York Agency, No. 163 Broadway. 
T. J. TEMPLE, Agent, 


SAINT JOSEPH 


Fire and Marine Insurance Co., 





OF THE CITY OF ST. JOSEPH, MO. 


[INCORPORATED 15367.] 


CASH CAPITAL,2"»aicur.$200,000.00 


$500,000.00. 


P. L. MCLAUGHLIN, President, 
JNO. A. NICELY, Sec’y, WM. R. KERR, Gen. Ag’t. 
J. W. BAILEY, Vice-President. 


DIRECTORS. 


MILTON TOOTLE, - Of Tootie, Fairleigh & Co. 
[ Wholesale Dry Goods 

Beit 8 Cc. HULL Cashier Fi-st National Bank 
STEELE, Prestt St, Foseph & Denver City R. R 

- BEATTI; . Beatie & Co., Bankers 

i Ww. BAILEY, Of Boitey, Kay & Co., Wholesale 


Notions 
GEORGE BUELL, Proprider Buchanan Woolen Mills 
SILAS WOODSON Governor of Missouri 
P. L. McLAUGHLIN, - - Capitalis. 


J. C. EVANS, ee eps 





APPLICATIONS FOR AGENCIES IN 


‘New York, Pennsylvania, Kentucky. IMinois, Michigan, 
Indiana. dowa, Kansas and Nebraska may 
be addressed to the Company. 


CHAS, M. PECK, Agent, 


INDEMNITY. 


AKTNA 


Or HarTForD, CONN. 


ORGANIZED A.D. 1819. 


Losses Patp IN 54 YEARS, 


$37,934,746.87. 
Losses Paid in Chicago, by the Fire of Oct.8 and 9, 1871, 
$4,100,000 ! 


CasH AssETs JANUARY 1, 1873, 


$5,396,380. 


GOODWIN & PASCO, Agents, 
162 La SALLE STREET, Bryan BLock, 
CHICAGO, ILL. 





Pennsylvania Agency 


OF 


CHEPPU, BUCHER & CO. 


176 Broapway, N. Y. 
211 MoNTAGUE ST., BROOKLYN. 


15 STaTE St., Boston. 


FIRE ASSOCIATION OF PHILADELPHIA. 


Capital and Assets ... seccosceccsccseccevcccees $2,225,000 


LANCASTER OF LANCASTER. 


Capital d Assets .....++- PPPTTTTTITITT TTT TTT es $414,000 


PENNSYLVANNIA UNDERWRITERS. 


Composed of the Lancaster, Anthracite, Reading and 
Williamsport Insurance Companies. 


Combined Assets...+sss+ eooeee + $1,250,000 


seeerreeseeeeee 


Insurance effected in the above and other standard com- 
panies, Agents appointed, Losses adjusted and settled at 
New York office. 





No. 69 Liperty Street, New Yorx, 





INSURANCE COMPANY, 





TRADERS 


INSURANCE CO. OF CHICAGO. 





CasH Capita, $500,000.00 


INVESTED IN 


REGISTERED BONDS OF THE U. 8. 


SURPLUS, MAY 1, 1873, Ove 140s 000.00 


$640, 000.00 





OFFICE: 


Nos. 25 & 27 Chamber of Commerce, 


La Salle Street. 


No other similar institution in the world that we know 
of, has ever started with a full paid up Cash Capital, hav- 
ing the same invested in Registered Securities of its own 
Government. 

Over fifty Presidents and Cashiers of Banks, including 
Insurance Superintendents of sister States, and leading busi- 
ness men of Chicago, have examined the REGISTERED 
BONDS of this Company, and certify to their correctness. 


OFFICERS: 


S. A. KENT, 


President. 


H. C. RANNEY, 
Vice-President. 


WM. E. ROLLO, 
Secretary. 





DIRECTORS ° 


T. 
ES B, POPE, 

TEVENS, 

N S. KUMSEY, 
7L A. JONES, 

EARSONS, 


> 
2503 
eee 


WILLIAM DICKINSON, 
GEORGE ELLISON, 
ROBERT WARREN, 
J. M. RICHMOND. Buffalo, N. Y. 
NATHAN CORWITH, 
EBENEZER SUCEINGHAM, 
THOS, L. PARKE 
CHARLES COMSTOC K, 
w. D. HOUGHTELING, 
H.C, RANNEY, 
GEORGE STURGES, 
OHN TYRRELL, 

A. KENT, New York, 
MARSHALL FIELD, 
H. A. HURLBUT 
CHARLES P. KELLOGG, 
G. W. CHAMPLIN, 
R, W. DUNHAM, 
M. N. JONES, Buffalo, N. Y. 
JAS. P. GAGE, Lyons, Iowa. 














tine 
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HARTFORD FIRE 


INSURANCE COMPANY, 


HARTFORD, CONN, 


ORGANIZED 1810. 
Cash Capital, - - - - . $1,000,000.00 
Assets, Jan. 1, 1873, - - - - -  2,204,396.54 


GEORGE L. CHASE, Pres’. J. D. BROWNE, Sec’y. 
C. C. LYMAN, Ass’t Sec’y, 
Western Department, under management of G, F. BrssEL, Gen’! Agent, 49 La Salle St., 
Chicago, Llls. 


Pacific Department, under management of A. P. FLtnt, Manager, 313 California St., 
San Francisco, Cal, 


Wo. J. Wuattne, Gen’l Agent Southern States, Atlanta, Ga. 
Agencies in all the principal cities and towns throughout the United States and Canada. 


BLACK RIVER 


WATERTOWN, N. Y. 





INSURANCE COMPANY, 





ASSETS, gan. 1, 1873, $377,621.58 


GEO. F. PADDOCK, President. 
Hon. J. MULLIN, Vice-President. ORIN C, FROST, Secretary. 
F. W. AINSWORTH, Ass’t Secretary. DANIEL C. OSMUN, Gen’! Agent, 








JOHN PARK, Manager Northwestern States, 
OFFICE, 90 LA SALLE ST., CHICAGO. 


ORDINARY AND SPECIAL HAZARD 


SURVEYS, 


Special Hazards, Tanneries, Paper Mills, Saw Mills, 
Planing Mills, Cooperage Shops, Cheese Fac- 
tories, Cotton Mills, Woolen Mills, 
Breweries, Malt Houses, Dis- 
tilleries, Flour and 
Grist Mills, 


$30.00 per 1,000. 


J. H. anp C. M. GOODSELL, Publishers, Printers and Stationers, 
No. 16 Dey StrREET, NEw YorK. 


FIRE AND MARINE INSURANCE COMPANY, 
SPRINGFIELD, MASS. 





POLICIES ISSUED ON FIRE RISKS ONLY. 
Cash Capital, $500,000; Cash Assets. Jan. 1, 1873, $1,070,742. 01 


INCORPORATED 1549. CHARTER PERPETUAL. 


EDMUND FREEMAN, President. 
SANFORD J. HALL, Secretary. DWIGHT R, SMITH, Vice-President, 
A. J. WRIGHT, Treasurer. 


DIRECTORS. 
Edmund Freeman,............. President, | Geo. Walker, Pres’t Third National Bank. 


. res’t Boston and | Marvin Chapin,.... .of Massasoit House. 
Chester W. Chapia,.. yi ad R.R.Co, | F. H. Harte? {Cashier Third Nat’! Bank. 
Daniel L. Harris, Pres’t Ct. Riv. R. R.Co, | Geo, A. Hull, .....+++e0+++s. .... Merchant. 
William Birnie,....... of Hixon & Birnie. | Dwight R. Smith.. --. Vice-President, 
Tombard Dale...... sessseseees Merchant. | C. L, Covell, Pres’t Springfield Waterw’ks. 
Henry E, Russell,....of Russell & Erwin | Albert 2 Briggs, ...+.esseee0s Ex-Mayor. 
James Brewer,...+++... of H. & J. Brewer. | Geo. C, S, Southworth,.. Paper Manufact’r. 


Chicago Agency, 160 La Salle St. CHAS. H. CASE, Agent. — 


PENNSYLVANIA 


Fire Insurance Co. 
No. 510 WALNUT STREET, PHILADELPHIA, 


Capita, $400,000. - Assets, $1,250,000. 


This Company, favorably known to thec »mmunity for noose fifty years, continues to 
insure against loss or damage by fire on pu blic or private dwellings, either rmanently 
or for a limited time. Also, on Furniture. Stocks, and Merchandise senerally, on liberal 
terms. 

Their capital, tozether with a large Surpius Fund, is invested in the most careful 
manner, which enables them to offer to the insured an undoubied security in case of loss, 


DIRECTORS.—DANIEL SMITH, Jr.. ISAAC HAZLEHURST, THOMAS 
ROBINS, FRANKLIN A, COMLY, JOHN DEVEREUX, THOMAS SMITH, 
HENRY "LEWIS, J. GILLINGHAM FELL. DANIEL HADDOCK, Jr. 


WILLIAM G. CROWELL, DANIEL SMITH, Jr., 


Secretary. President, 


ALEMANNIA 


FIRE INSURANCE COMPANY, 
CLEVELAND, OHIO 


CASH ASSETS, over - 





$400,000.00 





Managers for the Western Department, 
WALKER & LOWELL, 
CHICAGO, ILL. 


W. A. Lowkz tt, 
Late Sawyer & Lowell, 


S. P. WALKER, 
Late Sec’y Chicago Firemens Ins. Co. 


\READ THIS.—The Lowest Price List ever Published of 


WATCHES, 


IN SOLID GOLD AND COIN SILVER CASES ONLY. 








BENEDICT’S TIME WATCH, PRICES 
Silver btm Ovington Benedict,...ccccsccccece-ccsccccccccccccccccccccccsccccccs $30.00 
| Sint MRT Dn cash coevevapsasenenesbuccooteponesecsggnosaetegssonsbeer doit aiaas 90.00 
| Silver Wath, Gainnal W. DansGt,..00cccccce eccossacsencscetassebebsacbisubeds 45 00 
| Gold (18 Kt.), -cccccccccccccccccvccccccccesccsccscccccsessesccccccccccee neces coeces 105.00 
AMERICAN WALTHAM WATCHE.. 
Coin Silver Hunting Watch, Wim. Ellery,....sccecccceccccescvcceseccsccuctscesess $19.00 
Gold Hunting Watches, Gents? Sizes,..s..000. Cer eeceerececrecscccssccsceceseseses 79 00 
| Gold Hunting Watches, Ladies’ Sizes,......secoreeeecese cececcccceeccesseceevecs 70.00 


Sent to all parts of the country by Express. with pare to examine before paying. 
Send fora Pri rice List before purchasing elsewhere 


BENEDICT BROTHERS, 


JEWELERS AND KEEPERS OF THE CITY TIME, 
(Near Fourth St.) _____ 691 Broadwau. New York, 


C. W. STANDART & Co. 


Fire and Marine Insurance Agents, 





No. 139 BROADWAY, 
Represents 
Merchants Insurance Company, 
ASS€ESccccccceess weeeseseseseeeee = — Poe T Ee eee eee eee) 200000 $Sgv,000 
Faneuil Hall Insurance Company, 
BOSTON, 

ASSES ceccccccererss eeeeeeeeee ccccccceccccense eeeeesere eeeeeeeeeres eeeceeeees $350,000 
Virginia Fire and Marine Insurance Company, 
RICHMOND. 

ASSES. cecccccccccisesess eeeeeeeeeeeeee Seeeeeeeeeeereeeeeeeeeeere eececcceceecesss + 3%5,000 


Sun Insurance Company, 
dititnesouparsrcenienctenesesorcaentpammenpepmeeimensionnne aaa 
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CHARTERED BY LEGISLATURE OF PENNSYLVANIA, 1847, 


Charter Perpetual. 


Capital, $500,000. 


Hon. JAMES B. ALEXANDER, PRESIDENT. 


NELSON GAVIT, Esq., Vicz-PRESIDENT. 


SAFEGUARD 


Insurance Company, 


No. 432 WALNUT STREET, PHILA., PA. 


This Company is now prepared to transact a general Insurance business, to issue 


Policies and appoint Agents throughout the United States. Correspondence solicited 


rom Agents and Brokers. All applications for Agencies must be addressed to 


GEORGE F. HILT, Secretary. 


ALLEMANNIA 


Fire Insurance Co. 
OF PITTSBURGH, PENN. 
R. C. SCHMERTZ, President, C, F. HERROSEE, Secretary. 


CAPITAL, - - - - - $200,000.00 
SURPLUS, - : - - - - 104,749.21 


$304,749.21 


encies in this staunch and reliable Company in the Western 
Wesco’ 6 to 














BE Applications 
Depuriates should aah. 


H. S. TIFFANY & CO., Generar Acents, 


Nos. 156 and 158 LA SALLE STREET, 


H. S. TIFFANY. CHICAGO, ILL. J: W. J. CULTON. 


NORTH MISSOURI 


Fire and Marine Insurance Co. 





MACON, MISSOURI. 


TOTAL ASSETS, June 22, 1873, - $1,209,690.90 


H. S. Tirrany & Co., 


156 & 158 LA SALLE STREET, CHICAGO, ILL., 


General Agents for Ohio, Michigan, Wisconsin and Minnesota. 
‘B.S. TIFFANY. J» W. J. CULTON. 


Capital paid-up, $200,000. 





AMERICAN CENTRAL 


Insurance Company, 


OF SAINT LOUIS. 





GEORGE P. PLANT, President. S. M. DODD, Vice-President. 
GEORGE T. CRAM, Secretary. 





From Annual Statement, 18783. 


Subscribed Capital, - - -* © + + +  $1,375,000.00 
Cash Capital, - - -* 2 2 2 2 = - 275,000.00 
Surplus, eC Ae re ee - 269,944.00 
Cash Assets, - 92 om oe - - $544,944.00 

Its Liabilities, aside from Capital, were, January 1, 1873: 
For unpaid Losses. .ccccccccccocesece eeccccccees Cocee coerceccccer seeseseeses $37,498.00 


The subscribed Capital of this Company proved to be cash in sixty days in payment of 
Chicago losses, a result that loans on Real Estate could not show without heavy discount. 

This Company does a general fire and inland business, and is managed and controlled 
by the following named 


BOARD OF TRUSTEES. 


on. P. PLANT, Siete 61 = Es-President Union SSpshente Exchange 
. PULSIFER. - - a a - St. Louis L. & O. Co. 
Mi Mt "DODD, es a eh a, Oe Dodd, Brow n & Co., Dry Goods 
MORRIS TAUSSIG - = - © © « Liv ingstone & Co. 
CHAUNCEY I. >FILLEY, toe ©) is Queensw are Merchant 
WM. HUNICK i. ws. d.~ a. = a, ist, Com. Merchants 


RUSSELL WINCKLEY, - = = = = - ~- Belleville, for State of Illinois 
LEE R. SHRYOCK, - ~ - - - - ~ - President Board of Trade 
F. A. REUSS, - - + - - ~ A. Reuss & Co. 
i Ww abl. & Carpenter, Commission Merchants 
S. E. GILBERT, Po TE Si i - ee eT ie Evansville, for State of Indiana 
M. L. POTTLE, - - - - - ~ - ~ - - Commission Merchant 
C.N. McDOWELL,,- - - - - - - += + = _= Bussey & Co. 
JAMES P. ie - - - - ~ - - - - Fiske, Knight & Co. 
= JAS. L MINOR, - - - - For State of Missouri 
E, ” DURFEE, - ° ~ - Durfee. & Peck, Leavenworth, for State of Kansas 


THE GREAT INSURANCE WORK OF THE YEAR. 





A want long felt by Insurance Companies and Agents supplied 
at last. 


THE 


nsurance @Jimanac 


For 1873 





Among the contents of this work may be enumerated the following: 

The only complete and correct list of Insurance Companies, Fire, Life and Marine, in 
the United States; with the age, location, names of principal officers, capital and assets 
of each. 

A list of the Insurance Companies of Canada, their Capital and Assets. 

A list of Leading Insurance Agents in the United States. 

A Table, showing the Premium Receipts and Losses of the principal American Insur- 
ance Companies from their organization to the beginning of the present year. 

A Tabular Digest of the Laws of all the different States respecting the business of Fire 
and Life Insurance Companies, with a full explanation of the fees, taxes, deposits, and 
other requirements of each State. 

A Digest of the Law of the Policy, as defined by the Courts; for the guidance and 
instruction of the man of busines:. 

A Summary of the Postal and Revenue Laws. 

A very full and complete daily calendar; together with a great variety of other informa- 
tion, exclusively compiled for its pages, and obtainable from no other source. 

Tue INsuRANCE ALMANAC is published in quarto form in two styles, paper and cloth 
at the following prices, postage paid: ; 
~ - $0.50 

0.75 


Single Copies, Paper, - ° ° 
- Single Copies, Cloth, - - ° “ 
J. H. anv C. M. GOODSELL, 
Publishers, 
New YorK AND CHICAGO. 
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INSURANCE COMPANY, 





Nos. 156 &€158 La Salle Street, CHICAGO. 


R. J. WATERS, Vice Pres’t. CHAS. V. DYER, P* ¢s’é. 
C. D. HOOKER, Secretary. 


STATEMENT—Suly 182, 1873. 










Capital Stock paid up......-.--.. init citi nctiincd dhiartiGigiatsln’y tetvaigsintinieatiinnta $180,500.00 
Loans on Bonds and Mortgages, (first liens)...........2...----sceeeeeeeceee--- 144,100.00 
Cash in Central National Bank pelle SLES eet AAS Set la ree EE tec tacit hae 30,276.56 
CORTE I acess dive ncentnsa th inihdondpaneipnibenbdinianiegeddeniantierdion 194.33 
Cty enh, GOEAINEE CORNED sain. oie ccnp eewircnncatecvnvesrtstnsnenseegece 4,000.00 
Accrued Interest (not due)....... = 3,548.56 
City Collection and Accounts........ ~~ - 1,377+37 
Premiums in course of Collection........ Eee SERS Pa a Pei ees 11,423.40 
Office Furniture and Personal Property... ...-...scececcccccccccccccccccecces 35336.04 
$198,261.26 
Re-insurance Fund s0 per cent, and all other Liabilities.............. $11,961.21 





Avupitor’s Orrice, DEPARTMENT oF INSURANCE. 

WHEREAS, THE ATLANTIC AND Paciric InsuRANCE Company, located at Chicago in the 
State of Illinois, has filed in this office a statement of the condition of its affairs, as required 
by the provisions of an act approved March 11, 1869, showing that it was possessed of the 
requisite amount of capital, invested as required by law; and 

WHEREAS, an examination of the affairs and condition uf said Company made by me in 
pursuance of the provision of the act aforesaid, has fully verified the statement as filed in 
this office by said Company. 

Now, therefore, in pursuance of the provisions of the act aforesaid, I, Charles E. 
Lippincott, Auditor of Public Accounts of the State of Illinois, do hereby certify that the 
said ATLANTIC AND Paciric INSURANCE CoMPANy is authorized to transact its appropriate 
business of Fire Insurance in this State, in accordance with the laws thereof, until the 31st 
day of January, A. D. 1874. 

In testimony whereof, I have hereunto subscribed my name, and affixed the seal of my 
office, at Springtield, this 21st day of May, A. D. 1873. 


C. E. LIPPINCOTT, 
Auditor of Public Accounts. 











“| Incorporated 1862. | | Charter Perpetual. | 








Capital, $200,000.00. 
AssttSy ness con o $3444. 


FRANKLIN 


Insurance Co., Wheeling, West Va. 


rs 
Directors: 
GEO. MENDEL, Pres’t. J. N. VANCE, Vice-Pres’t. 
M, REILLY. ng Tr. HOBBS, G. W. FRANZHEIM. 
THOs. P. SHALLCROSS. .C.STIFEL. GEO. ADAMS. 
GEv. B. CALDWELL. 


A. L. WILEY, General Agent. C. M. COEN, Secretary. 

















TENTH ANNUAL STATEMENT, dan, 1, 18738. 


+ $225,982.30 
144,529-59 


Income for 1872, net,. ©: 2 + © © ©. ©) @>>e. eo 
Expenditures fori872, - -* - *© © © *© © © *# # 


ASSETS. 


Cash on hand, inbank and in transit, - - - - + + + + $61,999 64 
U.S. Bonds (market value), - - + + + © © © © 8 116,400.00 
National Bank Stock, - : ° . ° . - a a » is = 7000.00 
Gas Honds (City), - «coe ai0© €. -« © 6: -0 © §.200.00 
First Mortgages on Real Estate and [nterest accrued, - - - - ° 61,179.20 
Unincumbered Real Estate (Cempany’s Building), - - + - * 20,000.00 
Bills Receivable, Personal Property, and all other securities, - - - ye | 
Loans on Call secured, and accrued interest, Zo Gace ° ° ° 23.887. 
Salvage Claims on Losses paid,- - - - + * «©. °° ¢ 2,475.00 
Se 





THE 


AMERICAN CLASSIFICATION 


FIRE RISKS 


Prepared by Messrs. BARTON and ARNOLD, 
OF PROVIDENCE, R. l., 


And adopted as the standard system by the underwriters of that csty. 





This system of classification is the most simple and effective of any yet presented, being 
less cumbersome, less complicated, and more economical than the two or three plans 
hitherto attempted to be introduced. 


THE AMERICAN CLASSIFICATION OF FIRE RISKS 


is of quarto form, printed in large, clear type, on the very best quality of paper, and sub- 
stantially bound in cloth, with Russia back and corners. 

In order to encourage its general use, the book is offered at the unprecedented low 
price of 


TEN DOLLARS PER COPY. 


A specimen copy will be sent on approval to any company in the United States which 
will pay the required express charges. 


J. H. axnpj C. M. GOODSELL, 
Publishers, Printers and Stationers. 


Offices of Tus SPECTATOR: 


\ 


: 


CHICAGO: 
161 and 163 La Salle Street. 


New Yor«x: 
No, 16 Dey Street . 





Coast Muscle 


Goa Min Dll 
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STATEMENT OF THE 


SAINT PAUL 


Fire and Marine Insurance Company. 








Cash Capital 
Cash Surplus 
$626,122.65 
Cash in Office.ccccccccccccccccccccccccccccccsecccccccccccecocccoees $ 7,364.15 
Cash in First National Bank..........cceccseceeeeeceeccceneensens 100,171.61 
Loans on Real Estate, 1st Mortgages........ ccsccesscccecnceeseees 111,696.78 
Loans Secured by Collaterals (85 per cent market value).....+++++0+ 225,922.43 
Real Estate (Company’s Building, paying nine percent net rental). 08.814.14 
Office Furniture and other Personal Property.....-+e+sssseeeeeeeees 5,394-60 
Accrued Interest... cccccccccccscccscrcccces 2006000 dbOeeeteseesewene 13,056.40 
Due from Agents... cccccccccccccccccccccccccsccccvcccccccccccccces 50,490.85 
Uncollected City Accounts....ccsscseccceterscccsecccsecsseseseeees 7,211.69 
— $626,122.65 
Losses Adjusted and Due......+++++esseessserereneesererene None. 
Losses Adjusted and not Due......ssseecceceeeescerceseess $ 15,000.00 
Losses Unadjusted.....-...0+0++++ 1 O60. 0.00 10080 beeSeseseoeNe 13,351.25 
———— $28,381.25 


C. H. BIGELOW, Sec’y. J. C. BURBANK, Pres’t. 








| FIRE. | INLAND. | | 


| THE 











Insurance Company, of Cincinnatz. 





PRINCIPAL OFFICE, } 


126 VINE STREET.| $500,000. | 
af 


Jan. 1, 1873. 








Cash Capital, 




















Gross Assets, - ~- $1,070,280.04 


Net Assets, - - - $901,007.78 


After deducting Outstanding Losscs ani all other actual Liabilities. 


REINSURANCE FUND ic d't“heo, $447,545.78 





E. E. RYAN & CO. ’~ents, Chicsgo. Mil. 
J. H. BEATTIE, Agent, No. 163 Broadway, New York. 


A 


| 


| 





| 
| 
| 





JNSURANCE (0. OF NORTH AMERICA, 


No. 232 Walnut Street, Philadelphia. 
INCORPORATED 1795. CHARTER PERPETUAL. 


The Oldest Stock Insurance Company in the United States. 


Cash Assets, Jan. 1, 1873, $3,276,739. 


Losses paid in Cash since organization, over - $25,000,000 
Income for the year 1872, - - - - - 3,674,623 
Surplus, as per New York Report, - -~— - 330,729 


CASH CAPITAL, $500,000. 





This sterling pioneer ot American Insurance Companies has a well- 
ordered system of Agencies throughout the Eastern and Western States, 
and presents peculiar claims for preference to property-owners. 

Perpetual Insurance taken at the customary rates on first-class Brick 
and Stone Dwellings, Warehouses, &c. 


ARTHUR G. COFFIN, President. 
CHARLES PLATT, Vice-Pres’t. MATTHIAS MARIS, Sec’y. 
C. H. REEVES, Ass’ Secretary. 


NEW YORK OFFICE, NO. 6 PINE ST., 
JAMES S. HOLLINSHEAD, Agent. 


MARINE AGENCY, No. 54 WALL STREET. 





| An Instruction Book for Fire Insurance Agents. 


THe PrINcIPLESs AND PRACTICE OF 


FIRE UNDERWRITING 


Systematically Arranged. 
By JOS. M. ROGERS, LL.B. 


EXTRACT FROM AUTHOR'S PREFACE. 


“<* # * The merit of the work, if I may claim for it any, consists, frst, in its arrange- 
ment; and, second, in its conciseness and clearness, 

“ Though there are several most ably written works upon the same subject, written 
probably with more elaborateness than the following, they, generally (as it appears to me) 
are either impracticable from their prolixness, and the necessity of making a calculation 
too intricate for the novice underwriter, or are so devoid of any system in their arrange- 
ment that no one could, from their perusal, regard underwriting as a science of beautiful 
symmetry, but would be compelled to look upon it as a chaotic mass of rules, without 
form, and hence almost impossible to be learned theoretically. 

“In the following work I have. endeavored to say everything mecessary to be said 
and nothing more, and to say it in as concise and clear a manner as possible, thus 
securing its being read and understood by that class of agents for which it is intended, 
namely, those of limited experience. By thoroughly understanding and adhering to the 
rules herein enunciated, agents will not only render their labors more satisfactory to 
their principals but more easy, agreeable and satisfactory to themselves, ” 

&@ Sent post paid to any address on receipt of two dollars. 


J. H. anD C. M: GOODSELL, 
Publishers. 


Orrices or Tue Specraror: 
NEW YORK: 


Cuicaco: 
~———No. 16 Dey Street. 361 and 163 La Salle Street, 
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THE NORTH MISSOURI 


INSURANCE COMPANY, 


Or St. Lovts. 


SOL. G. KITCHEN, President. A. LARRABEE, Secretary. 


STATEMENT, JUNE 22, 1873. 

Capital Stock, - - os $500,000 
Capttal Stock patd, - - $350,000 
do. Stock Notes, subject to call, 150,000 





ASSETS. 
Loans on Bond and Mortgage rst liens, value, $692,449. +++sececseceeerceeeees $302,127.26 
Interest accrued, not due, ON SAME ....eceeseccereceeeeeeeseccneeseeeresscesess ,750. 
Bonds. State, City and County (market value). 
Interest accrued ON SAMEC...cceccecececsscccses ‘ 
Real Estate in St. Louis and Macon....ccoccscececcccccccccccocccsees oe teece 
Loans on Collaterals (value collaterals $222,200)...+ceecsecesees secseccceseece 131,250.42 
Interest accrued OM SAME....ccecrcccecccccccseccccsccessccsesesessceeesesasess co 
Cash in course of tramSmisSion.......cecccccccsccveces eocscersccssccccesesees 233,198.43 
Bills Receivable. premiums on farm property....-secscecseccccccescceecceceses 89.824. 
Cash in office and in bank. St. Louis and New York....eesseccocsceesseceecess 29 874.82 
Salvages, Rents, and due from other companies......++++ esebetuts ce. BUSSEESS 8,511.00 
Stock Notes subject to call... ssccccccccccccccccccccccces socescscsesesesecees 150,000.00 
$1,209 ,690.90 
LIABILITIES. 

Losses outstanding...+cesescseee....ceccceereccccecceresceess $66,985.00 
Re-insurance at 50 per cent of premium on all outstanding fire 

TiSkS ANd 100 MATING. ...ee sees cececccecccccccccces. sesccecs 439-033 47 
All other demanas against Company....s.ssecce.cocscevecsecs 23,152.90 529,170.47 
Surplus as regards policyholders....sccessscccccccccsescccescseccccees soveees $6S0.520.43 
Surplus as regards stockholderS..ccccecssesesecccccccccececs + 180,520.43 


J.J. BERNE, 


GENERAL AGENT, EASTERN DEPARTMENT, 
No, 132 BROADWAY, 


GLOBE 


Insurance Company, 





OF CHICAGO. 





$300,000.00 
341,634.35 


Caso CapPITAlt, - - - ° 
Assets, January ist, 1873, - 





STATEMENT, JANUARY ist, 1873. 
ASSETS. 


Loans on Mortgage, on property in Chicago and vicinity, valued at $461,500. .$225,000.00 - 


12,215.66 
50,000.00 


Interest due, and accrued but not duts...scesserccccscs eeccccccrecs eocccccccces 
Stock in Fruitport Magnetic and Sulphur Springs Co,, market value......... 
(over $40,000 of this stock having been sold by the Co, at par during the past year.) 
Cash in First National Bank, Chicago, and in Office...... eoccce sedocccoccces 
Premiums in course Of Collection......cccecsecscccccesccccessoces eocccceccccs 
Other Property, consisting of Bills Receivable, Office Furniture and Supplies, 
Claims for Re-insurance, &c...... eoocccce eeccceccccccsess seeeseseesvenes 


11,945.30 
$341,634.35 


17,477-98 
24,995.41 


LIABILITIES. 


Losses unpaid eeereeee Pee eeeeeeeeeeree Peer eeeereresees eevccceccess$11,750.30 
Loan, due May 1St, 1873-ccccessecscccserccersscsecesceseescesesss 20;,000.00— 31,750.00 


$309,884.50 


Office, No. 172 La Salle St., Bryan Block. 


GEO. K. CLARK, President. , 
WALTER KIMBALL. Treasurer: , 
S$. P. WALKER, Secreéary. 








CONTINENTAL INSURANCE Co. 


OF THE CITY OF NEW YORK. 
NOS. 100 AND 102 BROADWAY. 
Casu Capira. . ° - 


Casu Surptus, Jan. t. 1873, - - 
Tora. Assets, - ° ieee” 


$1,000,000.00 


1,284,252.00 
- 2,284,252.00 


DIRECTORS: 
GEO. T. HOPE, Pres’t. H. H. LAMPORT, Vice-Pres’t. 


Samuel D. Babcock, Babcock Brothers & Co.; Benj.G. Arnold, B. G. Arnold & Co.; A, 
A. Low, A. A. Low & Brothers; S. B. Chittenden, S. B. Chittenden & Co.; Wm. H,. 
Swan, Grinnell Minturn & Co.; Henry C. Bowen, No. 3 Park Plate, N. Y.; Aurelius B. 
Hull, late Fahnestock, Hull & Co.; William M. Vail, 61 Remsen Street, Brooklyn ; Theo, 
I. Husted, Jesse Hoyt & Co.; Geo. S, Stephenson, Geo. S. Stephenson & Co. ; WwW. M. 
Richards, Prest. Cum verland Coal and Iron Co.; Horace B. Claflin, H. B. Claflin & Co.; 
Jas. Freeland, Collector Internal Revenue, Brooklyn ig: C. Lowrey, C. J. & C. Lowrey, 
Attorneys, Brooklyn; John D. Mairs, David Dows & Co.; Loring Andrews, Lorin 
Andrews & Sons; Carlos Cobb, 30 Whitehall Street, N. Y.; Wm. T. Coleman, Wm. T. 
Coleman & Co.; Wm. T. Booth, Booth & Edgar: Geo. W. Lane, Geo. W. Lane & Co.; 
James Fraser, Fraser, Major & Co.; Hiram Barney, Barney, Butler & Parsons; Law- 
rence Turnure, Moses Taylor & Co.; Sheppard Gandy, 60 Wa!l Street. N. Y.; Samuel 
A. Sawyer, Sawyer, Wallace & Co.; Cyrus Curtiss, Prest. Washington Life ins. Co.; 
Wm. D. Morgan, B. E. Morgan’s Son; James Low, Harriman & Co.; William Bryce, 
William Bryce & Co.; Charles Lamson,C. H. Marshall, & Co.; Wellington Clapp, 
Clapp & Grinnell ; gd F. gm Lege y Hunt & Co.; John Paine, 7 Murra 
Street, N. Y.; R. H. McCurdy, late urdy, Aldrich & Spencer; George Mosle, E 
Pavenstedt & Co.; John H. Earle, Earle & Perkins; Henry Eyre. 174 Pearl Street, N. Y. 
Charles H. Booth, Charles H. Booth & Co.; Wm H. Hurlbut, Dickinson, Hurlbut & Co. ; 
D. H. Arnold, late Prest. Mercantile Bank; Edward Martin, Cragin & Co.; Bradish 
Johnson, Bradish Johnson & Sons. 


CYRUS PECK, Secretary. 
B. C. TOWNSEND, Sec. Ag’cy Deft. JOHN K. OAKLEY, Gen'’l Agi. 
ABRAM M. KIRBY, Secretary Local Depariment. 





C. Cavaroc, President. Gro. Lanaux, Sec’y. 


THE 


NEw ORLEANS MUTUAL 


Insurance Association, 


OF NEW ORLEANS, LA. 





ABSTRACT OF STATEMENT, Dec. 31, 1872. 





CAPITAL, - - - . - - - - - $1,000,000 
ASSETS. 

Cash in Bank, and Cash Items, + - - - - - $117,665.08 
Real Estate unincumbered, . - - - - - 168, 204.69 
Stocks and Bonds, Market Value, - - - - - 115,752.88 
Loans on Mortgages, (1st Lien,, ~~ - - - - 189,104.56 
‘¢ ~*~ Collateral Securities, - - - - - 221,296.79 
Bills Receivable, (1st class Commercial Paper,) - - 68,go1.22 
Premiums in course of collection, - - - - + 197,132-42 
Stock Notes assessed in full, - - - - - - 87,782.94 
Deferred Premiums, - - - - - - - - 312,983.26 
$1,478,823.83 


LIABILITIES. 
All Outstanding Claims, $114,647.43. 


Nortu WESTERN DEPARTMENT, 
No. 166 Washington Street, Chicago, IIl. 
R. J. SMITH & CO., Gen’. AcEnts. 
SMITH & WOODS, Loca, Acents, St. Louis, Mo. 















654 





THE SPECTATOR. 





Vol. XI.—No. 3 
[ Scpremérr. 1873 





T 





FOURTEENTH ANNUAL STATEMENT OF THE 


AMERICAN 


Insurance Company, of Chicago. 
OFFICES. 482 anv 484 MADISON STREET. 


ORGANIZED A. D., 1859. 
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$200,000 


Cash Capital paid up - - 


STATEMENT, JANUARY 1, 1873. 


Bonds end mastgnges oocesse-+. eu esesedeve bed sdeccesseyeebe sibe sesccesses $175,646.88 

National Bank and other stocks....... Cocvcdccscccccccebessccbevececosooore 120,757.11 

Cash on hard and in bankeessscceccsccccsccccccccccccccsccscsseeseesesecenee 14,438.43 

Loans on collaterals....ccccssssess COCCOSeoSedcccsessoesoooocoserooecsocoee 65.200.00 

Installment notes and other assets...ssssssecessesececcccccvecccvcvsesescece 910,326.98 

Total BSSCUS, cocsccccccesesesseersssecersees Peeeseee Seeeeereseee + $1,292,369.37 
CLASSIFICATION OF RISKS. 

Kind of property. Brick. Frame, Amount. 
Dwellings, eke Kat a pegeeesatspeshohedeeeseee 1,081 iad $20,158.98 
Dwellings, barns and contents.....0..+-esseeeeeseeecees 73,881 73,943-753 
Churche,.ccccccccccccs.scccccccccccccccccccccccessccece 35 5 5b 92,583 
Churches,.....0+ eecvces PITTTITITITITTT TTT TTT TTT eeee 369 561,310 
School-houBes. .......cccccscccccccccccsece sépeweth geese See 129, 
School-houses....ccccccccescesecsesscsesssececcerecesecs 2,278 1,559 


Business dore on the “INSTALLMENT PLAN.” and confined to the insurance of 
dwelling houses, private barns, their contents, churches and school-houses. 

The American Insurance Company originated the “ Installment Plan,” the best plan 
ever intreduced for the insurance of farm property, detached dwellings and private barns, 

Upon the * Installment Plan” a policy is issued for five years, Premiums are paid in 
five equal annual payments, Upon this plan the farmer has but a small amount to pay 
each year, Has the advantage of the proceeds of five crops wherewith to pay for his 
insurance, He docs not feel these small annual payments, whereas to pay at the time 
he insures for five y. ars insurance, he feels it a burden, 

Adhering strictly to the above class of risks, the company can never meet with dis- 
aster from conflagrations which destroy hundreds of millions of property in a single 
night, as has been witnessed in the great calamitv which laid Chicago in ruins. Not- 
withstanding the American had. on the oth of October, over forty millions of property 
at risk, the company lost less than one thousand dollars by the great fire which bank- 
rupted so many old and tried insurance companies 

ith a paid up cash capital of $200,coo, accumulated assets of over one million of 
dollars, increasing monthly at the rate of about $60,000 per month, premiums paid 
annually upon the ‘Instailment plan,” the insured retaining in his own hands all unearned 
premiums for a five-year policy, except fora single year’s insurance, the * Old American” 
may be classed as one of, if not the safest company in the world in which to insure farm 
property and detatched dwellings. 


Agents wanted to canvass for farm property in all the western states 





and state of New York. Addrcss the secretary. 


LYCOMING 


FIRE 


Insurance C ompany, 


OF MUNCY, PENN. 





CAPITAL & ASSETS, susuuer1, 2, - $5,470,377.00 
LOSSES PAID, totus, sez, - - $4,194,941.53 





This old and reliable Company has 
met all of its Liabilities promptly for 
over 32 years, and all of the above men- 


tioned Assets are available for the pay- 


ment of Losses and Expenses. 





WM. P. I. PAINTER, Vice-Pres’t. 
W. Il. Hk. WALTON, 7rcasurer. 
WM. A. KROUSE, Sfecial Agent. 


JOSHUA BOWMAN, Pres’. 
JAMES M .BOWMAN, Sec’y. 
JACOB A. HAZEN, Gen'l Ag’t. 





J. W. CHAMBERLIN & CO., 


MANAGERS OF EASTERN DEPARTMENT, 


OFFICE: 


No. 150 BROADWAY, NEW YORK CITY. 
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THE MUTUAL BENEFIT 


Life Insurance Company, Newark, New Fersey. 











ASSETS. 
Cash on hand, ......seeeeseeees $503,717.94 Brought over.....eseseeeee. $25,537,787.58 
Real Estate.......sccccseeceeee 149,062.38 | Interest due and ac- 
United States Securities........ 1,551,500.00 accrued......+.+. $534,681 88 
State, City and County Bonds... 6,135,800.00 | Premiums due, hot 
Bonds and Mortgages......... 10,224,302.70 et received, on 
ch issues principally 
Loans on Policies in force..... 6,852,970.90 of Nov, and Dec. 
Loans on Scrip ....-seeeseesees 1,455-41 (ofthis sum $150,- 
Due for Premiums in course of ooo has since been 
bee received, Jan. 15, 
tramSMiSSION.....++eseeseeees 118,978.25 Rl 438,681.95 $973,363.83 
$25 ,537,787-58 Total Assets, Jan 1, 1873. .$26,511,151.41 


Ratio of Expenses to Income (including taxes), 8.57 per eent. 
The dividend of return premiums declared by the directors in 1872, will be paid to the 
assured as their premiums fall due in 1873, in conformity with the rules of the Company. 


LEWIS C. GROVER, President. 


EDWARD A. STRONG. BENJ. C. MILLER, 


H. N. CONGAR, 
Secretary. Treasurer. 


Vice-Pres't. 


~MANHATTAN 


Life Insurance Company, of New York, 
156 and 158 BROADWAY. 
No Experiment, but an Established Institution. 


ORGANIZED A.D., 1850. 


A business of twenty-one years, characterized by prudence and economy, and the ut- 
most care in the selection of Risks, has placed the MANHATTAN in a condition in- 
ferior to that of no other Company, and superior to the majority, The true standard by 
which to judge a Company’s strength is not the amount of its Assets, but the Ratio of its 
Assets to its Liabilities. 

The MANHATTAN, as shown by official statements to the Insurance Departments 
ot New York and Massachusetts had ; 





ASSETS, January 1, 1873, > ») 2 6 es 
RaTIo, - - = 2 - - - $140 Assets to every $100 Liabi ithes 
RATIO oF ExPxNSES TO RECEIPTS, - - : - : : : - .14 


The interest received from its Investments more than pays its expenses of management, 


The business is confined exclusively to Life and Endowment Insurance. 
J. L. HALSEY, Secretary. HENRY STOKES, President. 





THE MOUNDCITY 


LIFE INSURANCE COMPANY, 


OF ST. LOUIS, MO. 
LICENSED BY THE STATES OF MISSOURI AND ILLINOIS. 


$100,000 


Deposited with Superintendent of Insurance Department, Missouri, for the security 
of Policyholders, 


ALL KINDS OF POLICIES ISSUED, 


Non-forfeitable after one annual premium. Travel, occupation and residence unrestricted 


OFFICERS. 
A. M. BRITTON, Pres’t. J. M. HARNEY, Vice-Pres’t. S. W. LOMAX, Secretary. 
C. G. MCHATTON, General Agent. COLMAN, Attorney. 


N. J. 
W.HATCH, M. D., Medical Officer. W.E. HARVEY. Consult’'g Actuary. 


DIRECTORS. 
A.M. BRITTON. J. M. HARNEY. T. A. RUSSELL. 
JAMES LUPE. A. B. GARRISON. W. H. JENNING. 
NORMAN J. COLEMAN. 


AMES B. EADS. 
. G. WELLS. 


A COMPANY THAT CANNOT FAIL OR REINSURE. 





THE SAFETY [)EPOSIT 


LIFE INSURANCE COMPANY, 


Or CHICAGo. 


It cannot fail, because its charter compels it to keep in solid assets 
with the State Treasurer of Illinois, a four per cent Reserve upon all 
its Policies; and makes the State the guarantor of that deposit. 


Only Liability—the Reserve upon existing Policies, which, computed by the severest legai 
” standard, is $11,930. 


This Company is now preparing to offer INSURANCE in many States where it 
has been heretofore a stranger. 





Good and true men are wanted as Agents, and will receive liberal 
compensation. 


WM. ALDRICH, STEWART MARKS, 


Treasurer. President. 
CHAS. LANGMUIR, Sec’y, pro. tem. 
W. C. GRANT, T. W. MILLER, 
Attorney. Medical Director. 





SOUTHERN LIFE 


INSURANCE COMPANY, 


MEMPHIS, TENN. 


Assets - - - . 81,9345483.97 


THE LEADING LIFE COMPANY OF THE SOUT 





OFFICERS: 
T. A. NELSON, President. BEN. MAY, Secretary. 
AMOS WOODRUFF, Vice-President, CHAS. T. PATERSON, Assistant-Scretary. 
F. S. DAVIS, Treasurer. 

BALTIMORE DEPARTMENT, SOUTHERN Li¥FE INSURANCE Co., comprising the states of 
Maryland, Virginia, Delaware, and District of Columbia. Office, No. 7 German street, 
Baltimore, Md. Officers: Joun B. Gorpon, /'res’t; JOHN MERRYMAN, Vice-Pres’t; 
W.C. Morris, Sec’y; MARSHALL & FisHer. Counselors and Attys, Medical Board: 
Prof. EDwARD WARREN, M.D., JOHN MORRIS, M.D. 

ATLANTA DEPARTMENT, ATLANTA, Ga.—J. B. Gorpon, Pres’t: A, H. CoLquitt, 
Vice-Pres't; J. A. Morris, Act. Sec’y; A, AUSTELL, E, W. HoLLanp, Fin. Com, 

Its Success Assured. Its Economy Unsurpassed. Its Security Unquestioned. 

Policies of every approved description issued by the Baltimore and Atlanta Depart- 
ments, where losses will be adjusted and paid. 

sar W antxp— Active, efficient and reliable Agents and Solicitors, Address, 

BEN. MAY, Sec’y, Gen. A. H. COLQUITT, Vice-Pres’t, W.C. MORRIS, Sec’y, 
Memphis, Tenn. Atlanta, Ga, Baltimore, Md. 





Missouri MuTuaL 


Life Insurance Company. 


B. W. ALEXANDER, President. 

ARTHUR B, BARRET, Vice-President. BEN WILLIAMS, Secretary. 

Send for Circulars of the 

OR FUNDED LOADING PLAN.” 

And the 

“SEVEN PER CENT INTEREST PAYING PLAN.” 

Original with this, and worked by no other Company. 
Good Agents Wanted 


“NET PREMIUM 


HOME OFFICE, ST. LOUIS, MO. 





THE WESTERN NEW YORK 


Life Insurance Co. 


OF BATAVIA, N. Y. 


H. U. HOWARD, President. 
CHARLES E. FISH, Secretary. 
R. W. WOLFFSOHN, Suf’t 


LIBERALITY! SECURITY 


: ASSETS TO LIABILITY. 
For every One Hundred Dollars of Liability this Company holds tor the Securrry ot 
Policyholders over ONE HUNDRED AND EIGHT DOLLARS. 
ALL KINDS OF NON-FORFEITING LIFE AND ENDOWMENT 
POLICIES ISSUED. 


GOOD AGENTS WANTED. Agents’ Contracts made direct with the Company, 
For further information address 


R. W. WOLFFSOHN, Suf’t, Burrato, N. Y. 


ECONOMY ! 
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UNITED STATES 
| Life Insurance Co. 


Nos. 261, 262, 263 & 264 BROADWAY, cor. Warren St. 


INCORPORATED 1850. 


Cash Assets, nearly $4,000,000 


The principal features of this Company are 


ABSOLUTE SECURITY, 
ECONOMICAL MANAGEMENT, 


LIBERALITY TO THE INSURED. 


Att Forms or Lire aNnD Enpowment Poticties Issuvep. 


JOHN E. DE WITT, President. 


CHAS E. PEASE, Secretary. 
WILLIAM D. WHITING, Actuary. 


BROOKLYN 


Life Insurance Company, 


320 & 322 BROADWAY, 


NEW YORK. 





CHRISTIAN W. BOUCK, President. 
WILLIAM M. COLE, Secretary. 


D. PARKS FACKLER, Consult’g Actuary, 
DANIEL AYRES, M.D.,L.L.D., Med. Dir, 





ASSETS, - " . $2,000,000 





It is the Company which endorses upon its policies the cash values thereof; any policy- 
holder being enabled thereby to know definitely, at any time, in aivance, what sum the 
Company will pay him on surrender of his policy. 

No agencies in sections liable to epidemics; still no permit or extra premiuin is exacted 
for the assured may reside or travel on any part of the globe. 


ECONOMY, 
CONSERVATISM, 
CAREFUL SELECTION OF RISKS, 
PROMPTITUDE OF SETTLEMENT, 
AND 
UNQUESTIONABLE FINANCIAL STRENGTH IN SOLVENCY, 
Characterize this Company. 





A TREATISE | 


ON THE 


PRINCIPLES AND PRACTICE 


LIFE INSURANCE: 


Being an Arithmetical Explanation of the Computations Involved 
in the Science of Life Contingencies, 


TO WHICH ARE ADDED 


VALUABLE TABLES FOR REFERENCE, 


FOR THE USE OF 


Life Insurance Companies and Agents. 


Ey NATHAN WILLEY, Acrvary. 


Price $2.00 per copy; sent postpaid to any address, 


J. H. and C. M. GOODSELL, 


Publishers and Printers, 


WEW YORK: 
No. 16 Dey Street. 


CHICAGO: 
Nos. 161-163 La Salle St, 


OFFICES: 











CONTINENTAL 


Life Insurance Company of Hartford, Conn., 


(Incorporated by Special Charter of the State of Connecticut, May, 1862.) 


ASSETS, RATIO 


January 1, 1873. Of Assets to Liabilities, 


$2,735,394.91 131.51, 





BOARD OF DIRECTORS: 


EDWIN BULKLEY. 
ROBERT E. BEECHER. 
THOMAS RAMSDELL, 
ANSEL ARNOLD. 

J. GRIFFIN MARTIN, 


OHN. C TRACY. | 
TAS, S. PARSONS. 

ARRISON RB. FREEMAN. 
GEORGE C. JOHNSON. 
JOHN S. WELLES. 


Issues all the desirable forms of Policies. 


PART NOTE with Percentage Dividends. 
ALL CASH with Contribution Dividends. 
NO DAYS OF GRACE ALLOWED; EXTRA RISKS PAY EXTRA PREMIUMS. 


JAMES S. PARSONS, President. 


ROBERT E. BEECHER, Secretary. H. R. MORLEY, Actuary. 
P. M. HASTINGS, M. D., Medical Examiner. 


A few good Agents wanted. 
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SEMI-ANNUAL STATEMENT 


OF THE 


NATIONAL LIFE 


Insurance Company of the U. S. of A. 























JULY 1, 1873. 
Receipts from January 1st to July Ist, 1873+ - : . ° . - $826.811.14 
Disbursements, - - - - - 375,436.19 
ASSETS. — 
Cash in Bank and Trust Comp: union, - - - - $101,572.69 
U. S. and State Bonds, - - - - : - * 472.035 00 
Loans on First Mortgages, - - - - 4,278 537.16 
Loans on Collaterals (Coll: aierals worth $1, 190,090), - - - 976,095.34 
Loans on Policies, Deferred and Gutman ing Fromeme, Ac- 
crued and all other Assets, - - 287,985.22 
Total Assets, July 1, 1873, - ob a - - = © =) «-34816,275.41 
LIABILITIES. 
Net present value of all Policies in force, - - ‘ - $1 862,560.00 
Losses reported but not due, - : - : - 67 536.79 
Total Liabilities, July 1, 1873, - - - - - - 1,930,096 79 
SURPLUS, - - - - - - - - - . - + $1,186 178 62 
Increase in Assets during six months, $552,363.78. . 
Amount. 
New Policies issued from Jan ist to Aug rst, 1873 * 3073 $7,117,107 
New Policies issued from organization (Aug. 1, 76s) to Aug. 1, 1873. 22051 59,911,579 


CASH CAPITAL, $1,000,000.—CHARTERED BY CONGRESS. 
A STRONG STOCK COMPANY. 


SpEcIAL FEATURES, 


Security, Low Rates, No Dividend Delusion. 


OFFICERS. 
| E. W. PEET, Phila., Vice-P. and Actuary. 
JAY COOKE, Chm. Fin. and Ex Com.| JOHN M. BUTLER, Secretary. 
H. D. COOKE, Washington, Vice-Pres. F. G. SMITH, M. D., Medical Director. 
Contracts giving liberal and continuous Commissions will be made in all parts of the 
acon with efficient and reliable men who propose to canvass personally for Life 
nsurance, 


BRANCH OFFICE, PHILADELPHIA, PA., 


Where the business of the Company is transacted. 


New York _Orrice, No. 34 Park Row. 


E. A. ROLLINS, President. 


PACIFIC MUTUAL 


Life Insurance Company, 
OF CALIFORNIA. 


No. 41 SECOND STREET, SACRAMENTO. 


LELAND STANFORD, President. 
H. F. HASTINGS, Vice-President. 
JOSEPH CRACKBON, Secretary. 
J. M. FREY, M. D., Physictan-in-Chicf. 
SCHREIBER & HOWELL, General Agents, Ilome Office. 


DIRECTORS: 

LELAND STANFORD. SAMUEL LAVENSON........ Merchant 

Pres. Central Pacific R. R.j P. HW. RUSSELL......--eeeeeees Merchant 
ROBERT WATT...... State Comptroller | B. F. HASTINGS ..... «..eeeeees- Banker 
H. F. HASTINGS......cecceees anker | J. 11. yr ee Lo.cccrccccccccees Merchant 
NEWTON BOOTIL.......--+-- Merchant W. EARL....... Forwarding Merchant 
LEONARD GOSS.....eeeeeeees Merchant AMES CANGI, AN seeeeeeseees Merchant 
EDGAR MILLS........-seeesesee Banker KENYON........00+-000 Capitalist 
CHARLES CROCKER ROBERT HAMILTON eewceess Merchant 


Sup’t Central Pacific R. R. 


$350,000.00, Go!d Coin. 
1,064,320.00. 


Original Capital, - - 
Assets, Jan. 1, 1873, - - 


PRINCIPAL AGENTS: 


wanes & HOWELL, B.G. RAYBOULD.. 
No. 41 Second St.. Sacramento, Cal a: Roe RANNEY. 
SCHREIBER & HOWELL, E. YAN &CO 
Montgomery St., San Francisco. No 23 South Canal St. 
be BRUMSEY , Virginia,.......Nevada 


Reliable and energetic Agents wishing to contract for unoccupied Territory will 
please as above, or direct to Home OF -= 


.-Salt Lake, Utah 
- Delaware, Ohio 


, Chicago, I! 








THE 


St. Louis MUTUAL 


Life Insurance Company, 


In management and success offers inducements to insurers equal to any first-class 
company. 


ASSETS, 


JAN. 1, 1873, - - = 


$6,514,020 


Our past success is a guarantee for the future. Assets and Reserve secure and ample 
Sor all contingencies. 


ANNUAL INCOME, $3,000,000. 


Examine our Plans and Rates before insuring elsewhere. The most popular and advan- 
tageous forms and favorable terms for insurance presented. 
Surplus distributed on the first of January each year, and Dividends paid annually 
thereafter, on the Contribution Plan, 


OFFICERS: 
CHAS. H. PECK ...ccc....ccccccccccccccce © cesscsccescee «President. 
W. T. SELBY...ccccccccccccccccccceccccces $900s8000006 Vice-President. 
A. P. STEWART. ...ccccccccccccce..ccccccccceccccecs eovcce Secretary. 
De A ais bee rniekesscreben General Manager of Agencies. 
2, Oi AMET itetinnisencanshitn-eeunnacetieabeasaaniaiiaiieiadiia Cashier. 
W. EB. HARVEY wcccccccccccccccccccccccccccccs eocccccccccces Actuary. 
WM. M. McPHEETERS, M.D.......+++0+)+ o veccccece Medical Officer. 
Dr. JNO. T. HODGEN..,......ceeeeececeseeees Consulting Physician. 
CLINE, JAMISON & DAY.......06 csceeeeseees «--- Legal Advisers, 


NEW YORK OFFICE, No. 205 BROADWAY, 


GREGORY & HOUSTON, Managers. 
CHARLES J. WILSON, M.D.,. Medical Examiner, 









Vice-President, 
JOHN 2. HEGEMAN. 


Secretary, 


4 RESERVE +: 


RESERVE DIVIDEND PLANS 
METROPOLITAN 


LifH INSURANCE COMPANY OF NEW YORK, 


Give better returns to the AGENT than any plans heretofore presented. 
First-class Agents, with established records, or successful business men who desire a voca- 
tion free from expense, risk, or loss, are invited to communicate with the Home Office, the 
a s General Renee) Agee nts or Superintendents. Contracts made direct. Benefit of the full 
commission allowed. Send for the documents of the Company, which explain its plans fully. 
A. CORBIN, Jz., JOHN 8. GAFFNEY, Superintendents of Agencies. 
BR. aig , Dominion of Canada. 


, Superintendent German Department. 
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Mutual Life .[nsurance Company. 


PLINY FREEMAN, President. 


LORING ANDREWS, Vice-Pres’t. JAS. M. FREEMAN, Secretary. 
W. STURGIS, Man’g Direc. Agn’s. JAS. R. HOSMER, Suf’t Agne’s. 


258, 259 & 260 BROADWAY, NEW YORK. 


Assets, Fan. 1, 1873, - $3,810,397 


ALL FORMS OF LIFE AND ENDOWMENT POLICIES ISSUED. 


ALL POLICIES NON-FORFEITABLE. 


Every reasonable advantage given to Policyholders. 


PREMIUMS, DIVIDENDS AND LOSSES PAID IN CASH. 


NO RESTRICTIONS ON TRAVEL IN THE UNITED STATES OR EUROPE. 


Special Inducements offered to Agents— Apply at the Home Office. 





OF NEW YORK, 


No. 212 BROADWAY 


Knox’s Building, Cor. Fulton St, 


OFFICE, 


Life Insurance, Annuities, Endowments. 


Attention is specially called to the new plan of Insurance adopted by this Company, 
whereby an ordinary Life Pulicy becomes payable 


During the Life of the Insured. 


See ae Rate Book in explanation; also, see explanation of new plan TERM 
DIVIDEND POLICIES. 


ELI BEARD, President. 
J. O. HALSEY, Vice-Pres’t. JOHN A. MORTIMORE, Sec’y. 


HIRAM B. WHITE, M. D., Medical Examiner. 
Residence, 63 Cranberry Street, Brooklyn. At office, daily, from 2 to 4 o’clock, P. M. 


AGENTS WANTED. CALL oR SEND FoR CIRCULAR. 





| 
| 


Annual Income, over 





THE 


CONNECTICUT (GENERAL 


LIFE INSURANCE COMPANY. 


OF HARTFORD, CONN. 


E. W. PARSONS, President. 
T. W. RUSSELL, Secretary, F. V. HUDSON, Suf’t. of Agencies, 
SHEPP*RD HOMANS, Consulting Actuary. 


SECURITY, ECONOMY, LIBERALITY, 


are the leading principles of this Company. 


It issues all the ordinary approved forms of Life and Endowment Policies, and in addition 


ORIGINAI ED AND FIRST INTRODUCED 


The Savings Endowment Plan, 


already proved by the verdict of the community, and the action of other compantes, as the 


BEST AND MOST POPULAR SYSTEM OF INSURANCE YET DEVISED. 


AGENTS WANTED.—The Company is now extending its business and agencies; 
and invites correspondence with experienced men desiring to make new contracts. Liberal 
terms and fair contracts will be made with efficient, reliable men, who propose to person- 
ally canvass, and build up a permanent business and income. 


Address, with references, record and experience, either of the offices, 





GUARDIAN MUTUAL 


Lire Insurance Company, 
Organized 1859. OF NEW YORK. 


TONTINE SAVINGS PLAN. 


Polictes in Force 
Assets, 


$31,876,864 


3,760,596 
2,500,000 


1,700,000 


Losses Paid, over 


CASH PREMIUMS.’ ANNUAL DIVIDENDS. 


ANDREW W. GILL, 
President. 


LUCIUS McADAM, 
Actuary and Secretary. 


EVERETT CLAPP, 
Vice-President, 


HENRY C. CLENCH, 
Assistant Secretary, 
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CONNECTICUT MUTUAL 


Life Insurance Company, 
HARTFORD, CONN. 
ASSETS, Jan. 1, 1873, - - - - $34,936,141 
ANNUAL INCOME, about - - - 10,000,000 





| Increase of Assets during 1872, - - - $2,957,739.47 | 
| Ratio of Expenses to Receipts in 1872, - 7.53 per cent. 
do do do do 1871, - 8.12 do 

do do do do 1870, - 8.35 do 
do do do do 1869, - 845 do | 





Policies in Force Dec. 31, 1872, 62,868, Insuring $181,896,167.00. 


JAMES GOODWIN, President. 
Z. PRESTON, E. B. WATKINSON, JACOB L. GREENE, 
Vice-Pres't. Vice-Pres’t Secretary. 
JOHN M. TAYLOR, Ass’? Secretary. L. S. WILCOX, Medical Examiner. 


GENERAL AGENTS: 

Peck & Hillman, General Agents for State of New York....+++e++++.Troy, New York. 
Dunham & Sherman, General Agents for New York City, Long Island and New 

Jersey ecccceceeee covcrccccoccccecccccoeccooes ++e++No, 194 Broadway, New York. 
Stearns, Dickinson & Co., Gen. Agents for Illinois, No. 170 Washington St., Chicago, Ill. 
Hodges Brothers, General Agents for Michigan and Wisconsin......Detroit, Michigan. 
W. R. Hodges, Gen. Agt. for Missouri and Kansas, Cor. Fifth and Olive Sts., St. Louis. 
Geo, W. Fackler & Co., Gen’! Agents for Ohio & Indiana, 34 W. Third Street, Cinn., O. 
Ryan, Carpenter & Co , General Agents for Kentucky, -....... .0++++---Louisville, Ky. 
J. S. Carpenter & Co., General Agents for Tennessee.......++++++++...-Memphis, Tenn. 
A. H. Dillon, Jr., General Agent for Maryland, Delaware, District of Columbia and 

West Virginia ...... coccccccoccceces eeeeeeeee-NO. 8 South Street, Baltimore, Md. 
L. L. Barnard, General Agent for Rhode Island, Massachusetts, New Hampshire, and 

Vermont ....+..- ecccccccccccces ececcccccccccccccser cove eececceess Providence, k. I. 
Coffin & Fairbanks, Gen. Agts. for Maine, Nova Scotia & New Brnnswick, Bangor, Me. 
Edwin Ray, Gen. Agt. for Boston and vicinity...No. 84 Washington St., Boston, Mass. 
James B. Roberts, Gen. Agt. for California...No. 315 California St.,San Francisco, Cal. 


S. D. Wait, General Agent for North Carolina......... ecccces.cocce e++++-Raleigh, N.C. 
Phil. M. Crapo, General Agent for lowa ......... esecceecceccceceeeees burlington, lowa. 
L. H. Tenney, General Agent for Minnesota .....+.+eeeeeeees oeecesecesce Duluth, Minn. 
Hopkins & Graham, Gen. Agents for Nebraska and the Territories,. -Leavenworth, Kas. 
R. R. Bren, General Agent for Georgia and Florida........... eeeieee eee Savannah, Ga. 
S. S. Carrier, Agent for Western Pennsylvania..... ecees coccccoccccecess Pittsburgh, Pa. 
W. H. Tilden, Agent for Philadelphia, Penn....... --No. 530 Walnut St., Philadeiphia. 
R. C. Smith, Agent for Susquehanna Valley, Pa..... eocecee...seeeeeees Wilkesbarre, Pa, 
Wm. N, Coleman, Agent for Southeastern Pennsylvania......esseseeseees Reading, Pa. 
Brainard Rorison, State Agent for Indiana ........... cevcece e+eeeeee «Indianapolis, Ind. 


OLD AND TRIED. 


Incorporated 1851. 


BERKSHIRE 


Life Insurance Company, 


OF PITTSFIELD, MASS. 


THOMAS F. PLUNKETT, - - - - - President. 
EDW. BOLTWOOD, - - - Vice-Pres’t and Treasurer. 
JAS. W. HULL, - - - - - - Secretary. 


FAILURE TO PAY PREMIUM DOES NOT FORFEIT THE POLICY AT 
ANY TIME;; but the Policy will be continued in force until the Premiums already paid 
are fully earned by the cost of insurance, Should the insured die within the period of 
continued insurance, the full amount of the prey ee be paid, the same as if all 
Mae had been paid when due, except that the Premiums overdue and unpaid will 

e deducted. 

Exam pies. —Claims actually paid under this feature. 

JAMES Joyce, of New York, insured for $1,000, died four months after his Premium 
was due and unpaid. Amount paid $1,000, less one Semi-Annual Premium. 

MAXIMILLIAN MeckksL, of Cleveland, insured for $1,000, died nine months after his 
Premium was due and unpaid. Amount paid $1,000, less one Premium. 

SAMUEL W. Mason, of Concord, insured for $1,000, died thirteen months after his 
Premium was due and unpaid. Amount paid, $1,000, less two Premiums, 

This feature is absolutely secured to the Policyholder by a law of the Commonwealth 
of Massachusetts, 


Guaranteeing Every Day's Insurance Paid For. 
PURELY MUTUAL. 


Al the profits belong to the Policyholders, and are divided annually among Policies 
in force two years, Dividends pai annually in cash, or used to i the it of 
insurance, 

Economical management; safe investments; careful selection of lives; prompt and 
honorable settlement; liberal conditions of travel and residence. 





Goop AcENnTs WANTED. 





SECURITY 


LIFE INSURANCE AND ANNUITY COMPANY, 
Nos. 31 and 33 PINE STREET, NEW YORK. 


Assets,- - - - - = $3,527,912 
Income, - - - - - 1,563,038 
Number of Policies in force Jan. 1, 1873, 13,484, insuring $32,554,062, 


This Company issues Lirz, Non-ForreITrurt, IN TEN PAYMENTS, ENDOWMENT, 
AND ANNUITY POLIcrés, on the most favorable terms. 

Dividends are declared annually after the first year. Premiums can be paid annually, 
semi-annually, or quarterly. 

All Policies are Non-ForFEITING after three annual Premiums have been paid in cash. 


OFFICERS. 


ROBERT L. CASE, President. 
THEO. R. WETMORE Vice-Pres. ISAAC H. ALLEN, Secretary. 





Competent Solicitors liberally dealt with, on application at this office, or to 


J. W. FLETCHER, Superintendent of Eastern Agencies, 
No. 22 School Street, Boston, Mass. 


A. C. PARSONS, General Agent, 92 Power’s Block, Rochester, N. Y. 
A. J. KITTEL, General Agent, 5 South Division Street, Buffalo, N.Y. 
C. H. BAKER, General Agent for Illinois, Chicago, Ill. 
F L. DAYMUDE, Generali Agent for Jowa, Minn. and Neb., Davenport, Iowa. 
OMANN & REHM, General Agents for Missouri, St. Louis, Mo. 
Te MILTENBERGER, General Agent for Ohio and Michigan, Bellefontaine Ohio 
M. R. ROBINSON, General Agent, Salem, Ohio. 
E. MESSMORE, General Agent, Minerva, Ohio. 
W. H. MURPHY, General Agent, Cincinnati, Ohio, 
ACOB HEATON. General Ageni, Salem, Ohio. 
. E. SPRINGER, General Agent for Indiana, Indianapolis, Ind, 
. B. DAVIS, General Agent for Wisconsin, Madison, Wis. 
E. B. HAYWARD, General Ageut, Jersey City, N.J. 
E. H. MURPHY, General ent, Trenton, N. J. 
EZRA WILLETS, General Agent, 528 Walnut Street, Philadelphia, Pa. 
HENRY R. WILSON, Gener, ent for Maryland and District Columbia, 35 Post 
Office Avenue, Baltimore, Md. 
LOUIS SHERFESEE, General Agent for South Carolina, Charleston, S.C. 
W. S. TOWNSEND, General Agent for Georgia. Atlanta, Ga, 
P. A. BARKER, General ay Mississippi and Louisiana, New Orleans, La, 
R. G. HAY, General Agent for North Carolina, Raleigh, N.C. 


New Jersey Mutua 
Life Insurance Company, 


OF NEWARK, N. J. 





HOME OFFICE, 18 MARKET ST., NEWARK. 





New York Office, 261 Broadway. 





OFFICE OF 


Middle Department, 180 Broadway. 


H. W. BALDWIN, Superintendent. 





ALL FORMS OF LIFE AND ENDOWMENT POLICIES 


Issued at Equitable Rates. 
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AL INA 


Life Insurance Company, 


OF HARTFORD, CONN. 


ASSETS, JAN. 1, 1873, - $18,077,540.66 


T. O. ENDERS, President. AUSTIN DUNHAM, Vice-President. 
H. W. ST. JOHN, Actuary. J. L. ENGLISH, Secretary. 
GURDON W. RUSSELL, M. D., Consulting Physician. 
DIRECTORS: 


A. R. HILLYER, 
JAS. CAMPBELL, 
T. O. ENDERS, 
W. H. BULKELEY. 


AUSTIN DUNHAM, 
GURDON W. RUSSELL, 
D. W. NORTON, 
LEVERETT BRAINARD, 
M. G. BULKELEY. 





New York Office, Nos. 165 and 167 Broadway. 


L. MORTON, Manager. 


C. H. BUSH, Manager, PuiLapetpnia OrFicr, 123 South 4th Street, 
Philadelphia, Pa. 








All Policies now issued non-forfeitable after the second payment of premium. Divi 
dends are declared annually after the first payment, available immediately as cash in 


payment of premium. 





THE 


HARTFORD 


Life and Annuity Insurance Company, 


HARTFORD, CONN. 





Cash Assets, over - - 


$750,000 


WAREHAM GRISWOLD, Pres'’t. 
STEPHEN BALL, Ass’t Sec’y & Act’y. 


D. F. SEYMOUR, Vice-Pres’t. 
JAMES P. TAYLOR, Secretary. 


This Company issues all the approved forins of Life, Term and Endowment F plicies. 

It applies to all its Whole-Life and Endowment Policies, the MASSACHUSETTS NON- 
FORFEITURE LAW. 

With this Company originated THE INTEREST-BEARING PLAN—a method whereby 
Life and Endowment Assurance are combined in one policy in such a manner as to furnish 
AN ENDOWMENT to the policyholder at a lower annual premium than is required by any 
other system. Upon this system, premiums and interest are non-forfeitable from the 
beginning. 

Dividends are declared and paid annually, upon the basis of contribution to surplus. 

Premiums and dividends payable in CASH. 

Energetic and responsible men wanted as Agents. Men of experience preferred. Com- 
mission or salary paid. Parties desiring information or agencies are invited to send for a 
circular, or to call upon 


R. T. PETTENGILL, Manager, 
° No.4 Hawley Building, Chicago. 


R. E. WHITTEMORE, Manager, 
Room 7, No. 261 Broadway, New York 





INCORPORATED 1851. PuRELY MUTUAL. 


MASSACHUSETTS MUTUAL 


LIFE INSURANCE COMPANY, 
SPRINGFIELD, Mass. 


E. W. BOND, President, 


CHAS. MCLEAN KNOX, Vice-Pres’t. AVERY J. SMITH, Sec’y. 
OSCAR B. IRELAND, Actuary. 


ASSETS over ; ; : 
ANNUAL INCOME over . 





$4, 500,000. 
$ 1, 500,000. 


DIVIDENDS ON THE CONTRIBUTION PLAN, 
Annually from Date of Policy. 


THE MASSACHUSETTS NoNn-ForRFEITURE LAw applies to all policies of every form, 
from the first payment, so that no policy ceases by non-payment of premium, until the 
full amount ol puviow payments has been spent in carrying the risk. 

Liberal arrangements may be made by agents or solicitors, on application to the Com- 
pany, or to any of the following 


GENERAL AGENTS: 


V. W. FOSTER, 243 Broadway, New York City, for New York City and vicinity. 

M. V. B. EDGERLY, Manchester, N. H., for New Hameshire and Vermont. 

J. B. TALLMAN, 6 New Savings Bank Building, Syracuse, N. Y., for Western N. Y. 

A. M. PARKER, 405 Main Street. Worcester, Mass., for Worcester and vicinity. 

E. P. PATERSON. 62 Weybosset Street, Providence, R. I., for Rhode Island. 

GEO, E. PENDERGAST, 12:1 Bank Street. Cleveland, Ohio, for Eastern Ohio. 

J. T. DEWEY, 23 Chamber ot Commerce, Toledo, Ohio, for Western Ohio. 

HORNSBY & COWAN, §21 Chestnut Street, St. Louis, Mo., for Missouri. 

PARKER M. CHILD, 128 Wisconsin Street. Milwaukee, for Wisconsin 

LAWFORD & McKIM, 10 South Holliday Street, Baltimore, Md., for Maryland. 

JOHN KNOX MARSHALL, S. E. corner of Sixth and Walnut Streets, Philadelphia, 
for Pennsylvania. 

E. P. WATERBURY, 25 North Pear! Street, Albany, N. Y., for Eastern New York. 

fOHN BUMSTEAD, 1 3 Washington Street, Boston, Mass., for Boston and vicinity. 

S. F. MERRILL, 109 Middle Street, Portland. Me. for Maine. 

ALBERT H. BOND, Main Street, Hartford, Conn., for Connecticut. 

OWEN OWENS, 67'West Third Street, Cincinnati, Ohio, for Southern Ohio. 

FERD. RAACKE, 300 North Main Street, St. Louis, Mo., for St. Louis. 

ABNER GARDNER, Corner Main and Eighth Streets, Kansas City, Mo. 

JOHN A. HALL. Foot’s Block, Springfield, Mass., for Western Massachusetts. 

FRISBIE & RAPPLEYE, 170 La Salle Street, for Chicago and vicinity. 





PIEDMONT & ARLINGTON 
Life Insurance Company, 


RICHMOND, VIRGINIA. 


Over 15,000 Policies Issued. Annual Income over $1,500,000. 





PROGRESSIVE, PROSPEROUS, PROMPT. 


Small Expenses, Small Losses, Secure Investments, Ample Reserve 
and Good Surplus. 


Fremiums Cash, Policies Liberal, Annual Division of Surplus. 





'TALIESIN EVANS, General Agent, 
ROME, NEW YORK. 
J. J. HOPKINS, Assistant Secretary 


Pror. E. B. SMITH, Actuary, 
B, C. HARTSOOK, Cashier, 


w.C. CARRINGTON, President. 
JOHN E. EDWARDS, Vice President, 
D. }. HARTSOOK, Secretarv. 





@™ Agents wanted in unoccupied territory. 
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UNION MUTUAL 


Life Insurance Company, of Maine. 


DIRECTORS OFFICE, 


No. 153 TREMONT STREET, Boston. 


W. H. HOLLISTER, Secretary. HENRY CROCKER, President. 


ORGANIZED IN 1849. 


a 
ASSETS, SEVEN MILLION DOLLARS. | 
see pei mii. oi 


LOW PREMIUM RATES. 














Economically Managed. Strength and Stability beyond 
Travel and Residence Sub- 
stantially Unrestricted. 


Question, 
/ 


ALL FORMS OF LIFE AND ENDOWMENT POLICIES ISSUED. 


Pays back to its Policyholders every dollar of surplus Premiums annually after the 


second year. 


AN EASY COMPANY TO WORK. 





LIFE ASSOCIATION OF AMERICA. 


The most successful Life Insurance Corporation of the 
same age in the World. 


GENERAL OFFICE, ST. LOUIS, MO. 
J. S. PIERCE, 


Secretary. 


HENRY W. HOUGH, 
President. 


FELIX COSTE, 
Vice-President. 


AMOUNT OF POLICIES 
in force, December 31, 1872, 
$50,746,485.00 


NET ASSETS, 
December 31, 1872, 
$4,368,533.00 


NET INCREASE 


of Actual Cash Assets during 
the year 1872, 


$755,380.00 


yA 
o> \Se 





“ $V ha SC CAS Ne 
EMI 


The only Company which guarantees, as a chartered right, the principle of local in- 
vestments in each State, in proportion to its premiums, or re-insurance fund. The only 
Company which, by its Chater, gives to each State a Representative in the Home Board 


of Directors. 
NEW YORK DEPARTMENT. 
EDWARD HAIGHT, President. L. D. ALEXANDER, V.'Pres'’t. 


Efficient mén wanting to represent the L1FE ASSOCIATION OF AMERICA, will address 
or apply at the office of the Association, No. 92 Broadway, New York, 


JAMES A. RHODES, Manager. 








HENIX 


MUTUAL LIFE 


Hartford, Conn. 

















Insurance Co., - 





JANUARY 1, 1873. 


POLICIES ISSUED IN 1872, 10,527 
INCOME, (872, - $3,413,752 


THE ONLY COMPANY OF CONSIDERATION THAT HAS INCREASED 
ITS BUSINESS IN 1872. 


Assets, securely invested, - = = + $8,209,325.07 
Surplus, free of all liabilities, - - 1,199,831.50 
Dividends paid to policyholders during the year, 943-441.71 
Income for the year, - - - - - — 35413.752-45 
Losses paid during the year, - - - 831,116.32 





The following table exhibits the progress of the Company during the last ten years: 
Dividends 


= Losses 
Policies aid 
Income. . by Assets, 
Issued. olicy- 
$125.67 wire nates $ 
1862-6, 1,717 125,072 1, 5 37% 
1364-83 6,599 789.733 238 117,200 3s 
1 9-919 2,027,051 0,222 196,050 2,213,344 
1868-69 1e852 4,303,812 1,716 502.5 5.081.975 
1870-71 19,105 4,993,392 1,162,412 1,153.05 7510/04 
COMPARISON OF THE BUSINESS OF 1871 AND 1872: 
1871 10,039 $3-135,736.14 $663,654.22 $652.590.57 97.356.907 28 
1872 10,527 3,413,752-45 943-441-71 $31,116.32 209, 3207 


An increase which affords most convincing proof of the growing and well-merited favor 
with which the Company is regarded by insurers, An examination of the above 
figures shows that the Company ts a progressive one, that it guarantees 
ample security to its policyholders, and that it affords insurance 
at the lowest rates. It appears also, that within the last 
eleven years it has paid to its policyholders 
in Dividends, over 





Two Millions Six Hundred 
Thousand Dollars, 


$2,800,000.00 


And at the same time it has greatly increased its Assets, as well as maintained 
a large Surplus over all Liabilities. Since the commencement of its 
business the Company has issued over 











SEVENTY-TWO THOUSAND POLICIES, 
and has paid to the families of its deceased members over 
THREE MILLION DOLLARS. 


E. FESSENDEN, President. 
J. F. BURNS, Secretary. 
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ENTERPRISING, ECONOMICAL, 
LIBERAL, SAFE. 

ORGANIZED IN MAY, 1866. 
Number of Policies issued to Jan. 1, 1873, - 54,5So 
Number of Policies issued in 1872, - - - 12,010 
Sutplus, New York Standard, - = + © $540,000 
AssETS, Jan. 1, 1873, - - ° - $6,059,201 


This Company is PURELY MUTUAL in its operations, 
dividing its entire surplus among its Policyholders annually, on 
the “‘ CONTRIBUTION PLAN,” and claims a larger business 
and lower ratio of expense to income than have ever been 
attained by any other Company at a corresponding period in its 
history, 

Its total Assets are sufficient to discharge all liabilities, includ- 
ing re-insurance, pay back all its stock capital, and leave as a 
balance MORE THAN Har a MILLION OF EARNED SURPLUS. 








NORTHWESTERN BRANCH: 
ILLINOIS, IOWA, and NEBRASKA. 











OFFICE, 







NIXON BLOCK, Cor. LA SALLE & MONROE STS., CHICAGO. 





CHARLES H. FROST, 
MANAGER. 








RELIABLE AGENTS WANTe&D THROUGHOUT THE NoRTHWE®T. 





Washington 
Life Insurance Company, 


185 Broadway, New York. 
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CASH ASSETS, $3,500,000. 


All Dividends Non-Forfeitable by Charter. 
Annually, from date of Policy. 


Dividends made 


PoLIcIEsS KEPT IN Force sy DivipEnps. 


EXAMPLE.—Age, 44—Policy, $10,0o00o—Annual Premium, $364.60 
Dividends amounting to $288 would hold the policy in force 
288 days after failing to pay the premium. 


All the profits are Divided among the Policy- 
holders. 


H. D. PENFIELD, General Agent, 


No. 148 La Salle Street, Chicago, Ill. 





